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I  At  the  Lookout  [ 

EUROPEAN  EVENTS 
AGAIN  DISTURBING 
TRADE  PROSPEaS 

Returning  Public  Confidence 
Upset  by  Hitler’s  Latest 
Moves 

OUTLOOK  CLOUDED 

But  Conditions  Both  in  Canada 
and  United  States  Appear  to 
Be  Set  for  Business  Recovery 
on  Solid  Basis 

INTERNATIONAL  trade  and  fin¬ 
ance.  which  might  be  likened  to 
the  world’s  nervous  system,  has 
again  reacted  to  the  fears  of  con¬ 
tinued  aggression  by  the  European 
dictator  states.  Confidence  which 
had  been  built  up  In  recent  weeks, 
with  the  removal  of  the  threat  of 
immediate  war  and  evidence  of  grow¬ 
ing  defensive  and  aggressive 
strength  of  the  democracies,  has 
been  seriously  disturbed  by  the  mili- 


Quebec  Sells  $30,000,000 
Bond  Issue 

An  issue  of  $30,000,000  bonds 
of  the  province  of  Quebec  will 
be  offered  at  the  beginning  of 
next  week  by  a  strong  syndi¬ 
cate.  The  offering  will,  it  is 
understood,  be  divided  into 
three  series  —  $10,000,000  of 
3‘/6  per  cent  20-year  bonds  at 
90.50;  $10,000,000  of  3V4  per 
cent.  15-year  bonds  at  97.67 
and  $10,000,000  of  214  per  cent 
5-year  bonds  at  98.75. 

It  is  understood  that  none  of 
this  $30,000,000  loan  is  for  re¬ 
funding  purposes  being  all  new 
money  needed  by  the  provin¬ 
cial  government  for  roads  pro¬ 
gram,  farm  loans. 

MONTREAL  POWER 
GIVEN  APPROVAL 
REFUNDING  ISSUE 

Company  Will  Offer  New  Note 
Certificates  to  Its  Deben- 
tureholders 

A  $20,000,000  ISSUE 


Foreclosure  Planned  By 
Bondholders  of  Abitibi 
With  Hepburn’s  Blessing 

Necessary  Vote  of  Bondholders  Compromise  or  Court  Battle 
for  Plan  Seem*  With  Stock*Holders  Are 

Likely  Possible 

GOVERNMENT  SUPPORT?  DISCUSSIONS  CONTINUE 

But  Bitter  Opposition  From  Tendency  to  Avoid  Litigation  if 


Equity-Holders  Is  Indicated  — 
Given  3- Year  Option  to  Buy 
Back  Equity 

Toronto  Bureau  The  Financial  Times 


Feasible  Is  Seen  —  Political 
Enquiry  May  Develop  From 
Situation 

Possibility  has  developed  that 


Canada  Padcers  Refunds 
Bonds 

Toronto,.  —  Canada  Packers 
Ltd.,  has,  it  is  understood,  suc¬ 
cessfully  completed  a  private 
refunding  operation.  The  com¬ 
pany  is  expected  to  call  for  re¬ 
demption  on  July  1,  next,  the 
$3,900,009  of  f'r  bonds  out¬ 
standing  which  would  normally 
mature  on  January  2,  1946.  The 
bonds  are  callable  at  a  pre¬ 
mium  of  2'''r.  This  issue,  lar¬ 
gely  held  by  former  holders  of 
preferred  stork,  is  to  be  re¬ 
placed  by  a  serial  issue  sold, 
it  is  unofficially  stated,  at  a 
cost  to  the  company  of  less 
than  21^07. 


NECESSITY  FOR 
PRIVATE  ORDERS 
SEEN  AT^HAWA 

Nationalization  of  Armament 
Business  Not  Favored  by 
Government 

LIMITATION  OF  PROFIT 

Remains  to  Be  Seen  What  5^r 
Profit  Means  and  Whether  it 
Will  Be  Sufficient  to  Get  Re¬ 
sults 


Toronto  — .Given  the  approval  of  bondholders  of  Abitibi  Power  & 
bondholders  at  a  meeting  to  be  held  Paper  Co.  will  seek  an  order  b.v  the 
in  the  near  future,  the  Bojidholders’  Ontario  courts  for  sale  of  com- 
ProtectivR  Committee  of  Abitibi  pany's  assets.  Effect  of  such  a  pro- 
Power  &  Paper  f'o.  is  expected  to  cedure  would  be  almost  Identical 
press  for  foreclosure  proceedings  In  w-ith  foreclosure,  except  that  it 
accordance  wifh  a  plan  which,  seem-  might  avoid  technical  legal  dlfflcul- 
ingly.  has  gained  the  support  of  the  lies  in  ronneciion  with  properties 
Ontario  Government,  but  which  is  owned  by  Abitibi  outside  Ontario 
bitterly  contested  by  equity  holders,  province. 

The  necessary  50  per  cent  vote  of  A  court  order  for  sale  would  in- 
bondholders  in  favor  of  the  latest  elude  properties  of  the  Manitoba 
plan  seems  likely  to  be  forthcoming  Paper  Co..  Abitibi  subsidiary,  in 
from  present  indieatlons.  Manitoba,  and  properties  in  Quebec, 

This  plan..  In  brief,  provides  that  without  necessity  of  foreclosure, 
the  assets  of  tho  company  shall  be  Bondholders  of  company  feel 


.MM  a  '  Ottawa  Bureau  The  Financial  Time, 

FYPFfT  ANflTHFR  l  Ottawa  -  The  bill  to  create  a 

Li/lI  IjvI  iBlivllIljll  I  defence  purchasing  hoard  and  to 

a  *1  n/\/vmT  p/\n  j  establish  a  statutory  maximum  five 

■  I  All'  1IIIII1  rllll  '  "0  non-competitive 

X  iJiil"  L/Wli  1  \/lt  1  mnnilinns  contracts  seems  to  be 
I  CAP  PA  i '■''^’oi'  ing  pretty  general  approval  in 
Iflilrl  I*  I  rAF  I  II  prineiple  from  nioinhers  of  parlia- 

ITI/ll  iiL  LL/ll  L»Va  „,p,„  There  is  of  course  the  shar). 

-  -  rleavacp  in  opinion  between  those 

Five-Year  Interest  Hoist  Expiring :  who  favor  eomplete  nationalization 
With  Company  Unable  to  '  munitions  industry  and  those 

p  •  "ho  would  utilize  both  public  and 

ray  in  L-asn  ;  ^oHns  of*manufariure.  The 

_  warning  has  also  been  \oiced  from 

EARNINGS  ARE  BETTER  both  sides  of  the  house  that  the  siic- 

-  -  I  epss  of  the  bill  in  operation  will  de 

Toronto  Bureau  The  Financial  Times  pend  on  the  per.sonnel  of  the  board 


With  Company  Unable  to 
Pay  in  Caish 

EARNINGS  ARE  BETTER 

Toronto  Bureau  The  Financial  Times 


been  seriouslv  disturbed  bv  the  mill  '  P'**  "P  P’*'  Po  bought  their  position  has  been  greatly  Toronto  Bureau  The  Financial  Times  pend  on  the  per.sonnei  of  the  hoard 

,  [  Announcement  Is  made  that  the  py  jf,e  bondholders.  A  new  com-  strengthened  recently  by  attitude  Toronto.  —  While  negotiations  In  he  appointed.  It  is  also  recognized 

tary  occupation  of  (  zec.ho-t>lo\aKian  Provincial  Electricity  Board  has  ap-  p;,uy  would  be  formed  with  an  au-  of  Premier  Hepburn  of  Ontario,  In  have  not  yet  been  completed,  announ- ;  by  those  who  are  in  full  accord  wiili 

states  and  new  evidence  of  the  con-  proved  the  application  of  Montreal  thorized  capital  of  1,930,680  shares  undertaking  to  give  favorable  terms  cement  can  be  expected  at  an  early  ,  the  aim  of  the  legislation  that  the 

fimiation  of  Hitler’s  march  to  the  Heat  &  Power  Consolidated  ^nd  with  aufhority  to  borrow  up  to  for  timber  cutting  and  power  dale  regarding  a  phin  for  Maple  Leaf  1  efficacy  of  the  clause  which  dras 


XfA  ADF  nAlllAI  timiatlon  of  Hitler’s  march  to  the  ®  lower  i  onsoiiaaten  ^nd  with  aufhoritv  to  borrow  up  to  for  timber  cutting  and  power  dale  regarding  a  pftin  for  Maple  Leaf  1  eft icacy  ot  the  clause  wnien  uras 

If  II  IsLII^rs-UllfV  ll  East  Indication  of  the  effect  on  nub-  authorization  to  Issue  $20,000,000  $i„.oo0.000  bv  sale  of  a  bond  issue,  franchises,  in  event  foreclosure  ap-  Milliug  Co.  W’ith  the  ending  of  the  li.  allv  regulates  profits  on  contracts 
11V  VliVULl  l/Vff  11  •  P  of  convertible  note  certificates  for  Present  Abitibi  bondholders,  who  pears  to  he  the  only  possible  means  five-year  plan  on  December  31.  19;;R.  and  Its  general  effect  on  the  rcar- 

BFALITrilllDI  ATrn  sentiment  Is  to  be  found  tn  the  the  purpose  of  refunding  the  com-  assent  to  the  plan,  would  receive  <’f  bringing  company  out  of  reeeiv-  interest  becomes  payable  in  full  and  maineni  program  can  only  l,r  judged 

LUlllljluriiillljl/  reaeJion  in  the  security  markets  pany’s  3%  debentures  maturing  July  certificates  of  beneficial  interest  rn-  ership  at  this  time.  Also,  support  of  'o  'a.sh  on  June  1  on  the  entire  issue  through  actual  cxporicmc.  I  lie  re 
___  which  have  become  a  barometer  of  )  next,  of  which  there  are  outstand-  tidjng  them,  to  40  shares  of  common  Ihe  committee  by  other  important  ‘>f  $1,620,500  of  first  mortgage  piignanre  to  the  idea  ol  "profiiecr- 

|?Ap  I  Al^F  QOADF  political  as  well  as  business  condi-  ^  amount  of  $21,696,300.  stock  of  the  new  company  for  each  bidders  of  bonds  has  given  thi  bonds  and  also  the  .No.  2  bank  loan  1  ing"  on  war  luunilions  sliown  by  all 

r  vA  L/lAli  on  vAu  nrosnects  Tnd  in  Ihe  down  refunding  will  be  effected  by  $1,000  of  bonds  now  held.  This  stock  committee  representation  of  a  clear  ‘’f  $1.966.30(i.  Suicc  the  comiian.v  has  |  members  in  the  House  niiisi  uiuiues- 

tionsand  prospects,  and  in  the  down-  escrow  for  a  ner-  majority  of  the  bonds.  earned  only  3.2. '7  on  this  indebted-  iionahlv  reflect  the  feelings  of  ilie 

R _ _  p~  ward  trend  of  fluctuating  commodity  fjeates:  one.  a  10-year  maturity,  for  iod  of  three  vears  ending  July  1.  Rerently  there  have  been  further  ness,  over  the  past  five  fiscal  yeans. ,  people  of  l  aiiada  on  ihestihje.  t.  rhc 

*'®**^.  '**^**  .**  rTOpeny  nave  prices.  This  week’s  events,  natural-  an  amount  of  $15.000,000,  bearing  in-  1942  up  to  which  date  present  iin-  informal  discussions  with  represe.n-  provision  for  depreciation,  a  aim  is  ihereforc  very  generall.v  ap 

Given  Rise  to  Fe^  of  terest  at  the  rate  of  3^7  which  is  to  secured  creditors  and  preferred  and  ♦atives  of  Abitibi  junior  seruritie.s  reduced  rate  of  interest  on  both  proved  eveepi  to  the  c.vtent  that  some 

Government  Action  ,  .  .  Canadian  business  for  offered  debenture  holders  for  ex-  common  shareholders  would  be  en-  and  it  is  still  possible  some  .settle-  bonds  and  bank  loan  has  been  anti-  membois  fmd  in  the  teiins  ..I  the  bill 

-  Canadian  business  for  ^^ange  and  rash  subscription;  and  titled  to  buv  the.se  shares  at  $36  per  nient  may  be  reached,  to  avoid  pos  ®'Pated  for  some  time.  ,  an  official  endor.scnirn,  ot  the  pni. 

SEE  DIVIDEND  CUT  which  the  prospects  had  brightened  one.  a  5-year  maturity,  for  an  amount  share  .-ind  interest  of  5  per  cent  from  •'^ible  litigation  in  event  of  forecio-  U  is  not  expected,  however,  that  "Ide  of  pn'u'o  m.inut.i.  lui e  ot  mu- 

_ so  materially  In  recent  week.s.  Even  of  $5,000,000,  bearing  interest  at  the  jniy  1,  1939.  Any  shares  not  taken  ^ure.  But  as  yet  no  definite  agree-  the  company  w  ill  go  into  default  ,,n  nitioiis.  I  hr.se  iiienihoi  .s  'ii'or  .  om 

Toronto  Bureau  The  Financial  Timet  though  these  developments  may  not  of  2®i97'  which  the  company  has  pp  .jp  this  way  at  the  end  of  itie  meat  has  been  reached.  June  I.  Before  that  time  bondhold-  ®'®  u^f u'n.i  u.inon.  i.  y 

cia^r'K^tszT^oS  h:;;.;%i^;^;dTi;d:m?ionin’’;;e'p^.  bn'-.b'n  ;r;ion,s’shouhi'.: , 

down  ?heraine  and  tiere  is  nothing  a.cceutuate  the  Jures  The  remaining  $1.696.30u  of  benefietary  interest  who  would  a1so|''ourts  any  foreclosure  sale,  and  coupon  rale  iu  'iue  with  earniugs  I.;;", 

to  be  alarmed  about  in  the  situation  conflict  between  the  na-  receive  any  cash  received  from  sale  |  have  obtained  active  championship  bond  in  eres^and  hank  '  w  hUer  awarded  under  tender 

at  the  property,  an  official  of  the  tions  involved,  thereby  retarding  a  company  s  funds  shares.  1  "f  ♦fo"'  cause  by  Opposition  mem-  P'^uy  win  pay  bond  interest  and  hank 

company  reports.  Rock  bursts  ne-  return  to  normal  conditions  in  ex-  <^onversion  into  shares  of  the  com-  Only  Two  (’nurses  Open  !  f^o'urin  Legislature  J!referenr^e^s*hares  in^*iari  \s  to  rrhafe  Orders 

cessarilv  slow  ut>  nroduction  and  ,  *  j  .  ,  •  pany  as  presently  constituted  may  be  j  .u  ’  1  Thus,  litigation  and  possibly  a  poll-  issuam  e  of  preference  shares  in  part  Is  to  1  mate  orders 

s^o^work  orsome  flees  but  this  lu  our  na-  effected  at  any  time  prior  to  Ju Iv  1.  ^  PH®®  P  aced  on  the  shares  i.s  p,  develop.  payment  of  bond  and  hank  interest  m  regard  to  the  government  s  po 

r*  onlv  Smnoran  Div^nd  pav!  Honal  economy.  1944  on  the  basis  J  one  and  one-  I  - - - —  licy  on  nationalization  versus  private 

anmis  hp  c*  A  D  1m  1.1  M  A  phares  fof  PHch  $50  nrinrinal ITa Earnings  nf  railllng  rompanips  manufactnro,  rlio  primo  mini.sior  said 

ments  will  go  on  just  the  s  ,  Events  Probably  Not  amount  of  the  note  certificates.  Both  $69,811,177  and  compares  |  tsXpCinSlOn  generally  have  improved  during  the  |  m  the  house ;  ’’The  government  is  not 

Whiio  the  street  t«  at  a  Iorr  to  Entirely  Unexpected  series  carry  the  same  conversion  value  of  approximate-  I  F’nmOUS  PlcLVCTS  Maple  Leaf  :\lill-  j  in  a  position  to  say  that  it  is  going 


Only  Two  I’oiirsps  Open 


stop  work  on  some  faces,  but  this 
is  only  temporary.  Dividend  pay-  ***’°3'  economy, 
ments  will  go  on  just  the  same,  he  Events  Probably  Not 

"^While  the  Street  Is  at  a  loss  to  Entirely  Unexpected  j  series  car 

account  for  the  reactionary  trend  Despite  Great  Britain’s  blunt  con-  P’'’'^"®S®- 


bers  in  Ihe  Ontario  Legislature,  interest  m  cash  hereafter,  l  urther 
Thus,  litigation  and  possibly  a  poll-  isfdiance  of  preference  shares  in  part 
ticai  enquirv  may  develop.  payment  of  bond  and  hank  interest 

_ ! _ ! _  in  unlikely. 


Interest  in  cash  hereafter.  I'lirther  *’"*■ 

issuance  of  preference  shares  in  part  \>  In  I’rhale  Orders 

payment  of  bond  and  hank  interest  in  regard  to  the  government's  po 
in  unlikely.  liny  on  nationalization  versus  private 


privilege.  ?35,ooii,iion  for  seriiritjc.-.  of  the 

In  the  company’s  shares  in  the  past  demnaMon,  voiced  by  Sir  John  SI-  ,  Interest  exist.R  In  thf*  oro-  ^^’"^^"jderV^Prillt^ctlve  f"mmitt^  —Famous  Pla.vers  Oana- 

w  eek.  It  is  suggested  that  a.  possible  wUer’B  ‘■megalomania."  as  I  bolds  that  the  company’s  Assets  are  ni!;  ''-Tit?8  ^nef  mcomrof 

reason  may  be  the  rock-hurst  mis-  ,  t  »  of  the  maturing  dehen- f,n„ai  fSp  amount  debt  ®"®®^  1^®'  “®*  income  of 

haps  and  fear  of  government  action  ®®®n  In  Oie  Indefensible  invasion  of  tures.  It  is  expected  that  full  details  |  $949,681,  equal  to  .$2.32  a  share  on 

to  avoid  these  accidents.  The  com-  Bohemia,  and  Moravia,  and  renewed  regarding  the  refunding  will  he  an-;,^^,.  non-annlirahle  to' th«  romnanv  i foniparing  with  1937 
pany’s  shares  have  been  traded  in  w’armings  that  Britain  will  resist  nounced  within  the  next  few  days,  (j,  ranuarv  I03R  the  nrotective  com  I  'ucoine  of  $865.i32.  or  $2.12  a 

r..,,  .... _ _ *  J _ _ J _  The  offer  eill  he  J _ _  .  ^  HUd  I  ,  I  ,  iSS ,  I  He  prOF  PCll  V  0  COIU-  After  naterienf  of 


Earnings  of  milling  companies !  manufacture,  the  prime  minister  said 
minings  Csxpansion  generally  have  improved  during  the  jin  the  house;  "The  government  is  not 
PoY  pQtltOttS  PloYCTS  oionths  and  Maple  Leaf  ^lill- j  in  a  iiosition  to  say  that  it  is  going 

___  ing  Co.  is  understood  to  have  shown  |  to  have  ail  arinainents  and  munitions 

Toronto.  -Famous  Plavers  Cana-  P®""'!  1  n'«o"fHctured  in  government  arse- 

dian  Corp.  reports  for  fiscal  year  workshops,  that  iherr  is 


''®i  ended  Dec  ,31  1938  net  income  of  r  ®*'.'  oiilling  Indus- j  going  to  he  a  nionopcdy  in  the  iirovi- 

''•Ifunssi  enii'ei’  le  tn  oo  „  t;hare  ee  P®^  duitc  US  sH f Isfa ct or.v  ovcr  i  sion  of  amiamcnts  by  government 


the  next  few  m«lh.s  as  Canadian  i  workshops  and  arsenal.s. 


fair  volume  In  recent  dajs  and  on  domination,  it  is  to  be  doubted  T states  that  there  are  onlv  two  H?v?Henrts**parnRH  *K?irniii*^'"*wa'!/ p*"®  usually  accompanied  hv!  private  I'oncerns.  and  tliat  being  the 

iLTw  OoTrtl?;.  le-elopmena  In  ''  V”  Vn  from  S2:;i6.:  f™""  ''**  b.'.art 

later  in  the  day  to  close  at  ?42®4.  the  Fuehrers  program  were  entirely  i  under  the  Companies  ^^Ratancr  sheet  ac  nf  ena  nt  mis  - - -  ~ — contraer.s  where  such  are  to  he 

On  March  10  the  stock  was  selling  unexpected  in  view  of  what  had  gone  nPADP  A  1TI7  A TTAM  iCreditor.s  Arrangement  Act  of  1933  as  or  end  of  in.tg  riirkMiMi  jenteied  upon."  He  said  funher: 

around  $45-$46  a.  share  but  ®in®e  before.  Such  extensive  military  op-  KIjUAII Allien  I  lUN  tbe  rompanies  Art.  of  1934,  Fn-  acalnst  ^current  **namptie<;  or  tVfi'’  IllIFLPH  PARPFT  I  "The  government  does  not  propose, 

then  there  has  been  a.  gradual  de-  procedure  7.5  per  rent  of  ”t'®‘''  or  .$562,- ,  UUtlLl  11  LnlULll  with  regard  to  the  provision  nf  arms 

Cline  until  the  stock  reached  a.  low  ,1,  ♦  *-1,  DI  All  CAD  I  AFC  each  class  of  security  must  be  voted  working  capi  ®f  P  1  1  pO  C*IIA117IATr'  I  equipment,  to  have  ilitni  inanii- 

of  $40  a  share,  a.  new  low  since  carried  out  without  the  prepara-  fUK  1  (rontinued  on  PaL  NALKS  SHllWlNh  I  faciiired  wholly  under  private  ind.is- 

1933  when  the  stock  touched  $31.  tions  being  known  to  «j(.her  coun-  .«.«.!  _ _ _ d  n  Page  5)  capital  of  $9<a,9<o  year  before.  UAuLiU  1/111/ TYIIIU  1  „  pvopose  to  have  thorn 

Frequent  cave-ins  at  the  proper-  trjgg  Ig  of  ^jjfgrest.  therefore,  to  \ITI  DIIITC  ^  w  iTwT  IIDU/ADn  Tnrijn ‘  wholly  under  public, 

™  '"«»» «'<'»”»  ■>'  ni  I  t  auu«  i  Companies  Strengthen  Worhng  Ur ff  AKU  IKtnU 

‘tt.  “SpS  S-  .0  S"."  p”^;rn.o“  Anno«»c.e.«ni  wiiw;,  a  Mopti,  Capital  On  Lowev  Profit  Trend  h.v.  BeenlS5;;7'by  20  P.c. :  l.'f’r'.'ta,  i:," 

ed  to  earn  the  rate  of  dividend  dis-  attention  to  the  relations  betwe®  Reported  New  Capital  to  -  First  Half  of  Current  public  iniei  csi” 

trlbuted  in  the  past  couple  of  years  Germany  than  to  the  situ-  ^  Provided  0°®  , ‘j!®  ®ut.standing  features  through  which  industry  has  passed  Fiscal  Year  '  Jlanlon  and  Profits 

there  may  be  a.  reduction  in  the  di-  ,  ,  ,  ■  - - - -  '®®  roojonty  of  Canadian  corpor-  m  1938.  _  1  ..r  .v,„  „  n.. 

vidend  of  the  company  this  year  In  ^lon  ip  Cycho-SIovakia.  Discussions  have  been  revived  trTnmh^f^V'  work^^^^^^  *  Wor-  Manion.  in  the  deh.Jte  on  the  cieanon 

the  fiscal  year  ended  June  39,  1937,  Hitler  and  Mussolini  looking  to  capital  reorganization  of  *no  sfrength  of  the  working  capital  ever,  the  aggregate  working  capi-  g^g^  Spinning  MilKs  L’d  to  date  *  of  the  defence  hoard  said  wliai  (  an 

Lake  Shore  earned  $8,384,^2,  and  Susoicious  Sulphite  Pulp  Co.,  following  cross  and  oet'  $21,573,223  !d„ring  current  fiscal  year,  which  ada  rc, mired  was.  fir.st,  good  e.,uip 

paid  out  $12,000,009  In  dividends.  Mutually  DUSpiClOUS  action  of  .fustlre  .r.  K.  MacKay  in  "  "''®^ ‘‘^^repate  gro.ss  and  net  earn-  over  1937.  1. started  October  1  last  -.re  more  ment  for  ih<>  monov  expended 

while  in  the  following  y®ar  net  was  The  News  Review  refers  to  a  sag-  Toronto,  tn  authorizing  George  S.  ®  ^  ®®“'  than  2097  ahead  of  like ’period  pro-  second,  efficiency  and  speed  in  man' 

$7,732,417  with  disbursements  to-  pificant  document  circulating  In  Currie,  receiver,  to  offer  corapany’.s  ’®  Pinson  of  the  total  gross  and  net!pp(,in„  year,  with  prospects  for  con-  iifacture  and  third,  elimination  of 

tailing  $10,000,000.  Due  to  this  pol-  .  diniomafic  circles  which  based  P’T'P®’’^^’  assets  for  sale.  It  is  ^'hich  amounts  to  .i.2''r  and  11.67e  earnings  and  net  current  assets  asLjjjy  „  f  ^  i  encourag- ’  profits  if  po.ssihle  "Anparentl V  he 

icy  of  distributing  more  than  was  high  diplomatic  circles  Which,  based  understood  April  17  is  to  be  fixed  respectively,  the  net  current  assets  shown  in  the  .annual  reports  for  j  encoura.  ,  P®,  ”  ^ •  pn'|;.‘4"‘^n„ssi'hle 

earned.  Lake  Shore’s  earned  sur-  0°  confidential  despatches  from  au-  gg  ^ate  for  receiving  tenders,  which  rompanies  has  been  well  the  1937  and  1938  fiscal  years;  I  .  j„3g  fjs£..,i  year  declinine  i  but  there  should  be  the  full  conirol 

plus  has  dropped  from  $10,393,673  thoritative  quarters,  reveals  that  will  permit  a  month  for  the  various  maintained  and  the  total  for  143  I<ji8  iq,7  change  I  raw  material  prices  and  t’harpiv  re- ^  ®f  Profits,  not  onlv  on  contracts  not 

°°  Hi>J®r  and  Mussolini  have  been  vir-  interested  parties  to  arrive  at  an  X'^lffa'l'i^reasr  acoctom”^ c.'  L'rn’ '  DSoJssoi  188*85  414  -  5  2%ldiiced  consumer  demand  resulted  in  '  let  bv  tender  hut  on  contracts  let  by 
June  30,  1938.  ether  n  agreement.  NiteLn  as.szTTis  08  ij^8  r_i  5-^! !  n,..rnincR  in  m.-.nv  ve.-,rs  wOh  •  tender,’’  He  did  not  know  how  this 


„  *  ,u  •  X  ,  J  J  i  mittee  states  that  there  are  onlv  two  Hi,., 

the  company  to  the •  intere.sted  de-  ija.a.iaKia  .-so  dnidends. 


I  courses  ax’ailable  if  the  company  is 
I  to  he  reorganized. 

The  firs*  is  under  the  Companies  iqqo 

RFflRnANF7ATinN  j''‘r®ditor.s  Arrangement  Act  of  1933  ghows  current  assets  at  $1,899,954 

ALUliUAlllL/lllUll  '^®  ®'®mpanies  Arc  of  1934,  Fn^  against  current  liabilitle.s  or  $562,- 

FII  A  AI  I^ATk  Y  1  l/r*  i  1**  P®"®  ’'®®.  P®’  ®®P’  ",  302.  indicating  working  capital  of 

PlAN  far  lAnF  '’®  $1,337,652  compared  with  workine 

*  I/iilllj  j  (Continued  on  Page  5)  capital  of  $975,975  year  before. 

SULPHITE  S 0 ON  I  Companies  A  en  Working 


net  income  of  $865-'’'’  or  S'*  to  a  meets  competition  from  Ihe  i  the  bill  implies  is  iliai  there  will  of 

or™1.r/,k  $.1.34.(iS«  (rom  S^.Vk,-  f,™""  I"''’'"  'hi'  WH  vta.a.  r..r  a 

V  .  ,  time.  I  defence  piircha.smg  board  to  deal 


Announcement  Within  a  Month 
Reported  —  New  Capital  to 
Be  Provided 


Discussions  have 


hin  a  Month  !  Capital  On  Lower  Profit  Trend]  Have  Been  Higher  by  20  P.C' 

Capital  to  -  in  First  Half  of  Current 

led  ®^°®  ®‘  1®®  outstanding  features ,  through  which  indu.stry  has  passed  Fiscal  Year 

in  the  majority  of  Canadian  corpor-  in  1938. 

been  revived  1  f,^'®®.''®_P"®»«  f®®.  'he  past  year  is  During  the  same  period,  how-  oa,p_  Giielnh  Carnet,  ft  Wor- 


- -  — .....  ;  with  contraers  where  such  are  to  he 

Alin  Fill  AinnP'P  jenteied  upon."  He  said  funher: 

lillrl  rfl  I  AKr  r  I  r’The  government  docs  not  propose, 

VillM  1j  1  I  with  regard  to  the  provision  of  arms 

CAT  rc  COAIlflATA  equipment,  to  ha\c  ilieni  inann- 

LI*  N  NHIIW|JV||  I  faciiired  wholly  under  jirivaie  indus- 
L/SlUUL/  L/IIL/  f  f  Aiivl  I  ,t  idopose  lo  have  tliem 

tIDlA/ADIT  ‘  manufactured  wholly  under  public, 

|l|  yy |KLI«|I  ownership.  It  proposes  lo  distrihiito 
the  work  between  tlie  two  in  the 

-  .  light  of  Ihe  best  advire  it  can  obtain 

lave  Been  Higher  by  20  P.C.  as  to  what  would  he  most  m  the 
in  First  Half  of  Current  I  public  interest” 

Fiscal  Year  Jlanlon  and  Profits 

-  i  The.  leader  of  the  opiiosiimn.  Dr. 

.‘Sales  of  Guelph  Carpet  &  Wor- 1  Manion.  in  the  debate  on  the  creation 


WTEG  ELECTRIC 
EARNINGS  GROW 


will  permit  a  month  for  the  various  ana  ine  ir»rai  lor  change 

interested  parties  to  arrive  at  an  ®®mpanies  actually  shows  a  sub-  Hit.os.  *  .ooJnc...  .  ~ 

,,  ,  w  ...  ».  agreement  stantial  increase,  acoerding  to  an  Cr.  Earn.  178.045, 803  188,885.414  3.28?., -  - ^ -  - - -  - 

tua  ly  spying  on  each  other.  It  ‘’*;t®™®  ^  anaivaiR  mnrtn  hv  Tha  vxnan^ini  Neteam.  86.524,135  1 08, 1 26,8 1 2  —  1 1  5  "r  lowest  carijings  ID  many  years. 

■  About  $l,5nn,noo  is  neoded  to  com-  analj-sis.  made  h\  The  Financial  n^i  Wk.  I  nrofifs  amounting  to  onlv  -  ret 

seems  that  a  German  mission  in  pietc  con.striiction  of  the  plant  at  Times,  of  the  annual  reports  of  Cap.  355.867.980  334.284,767  4-  6,5r,  l^hare  on  common  icainst  $1 

Italy  has  been  estimating  what  prac-  Red  Rock,  and  various  interests  ‘he.se  miscellaneous  corporations.  - - — - common  s’hare  vcar  betore 

ticai  help -the  Fascists  could  give  to  have  shown  interest  in  supplying  The  gross  earnings  reported  show  PETE  01  TPI’T  HIGHER  Better  volume  of  business 

Germany  in  emergency,  while  Mus-  ‘h®  ‘‘®'^  ®®P'‘®'  ®®quired.  Continued  an  aggregate  reduction  of  $10,949,-  Toronto.  International  Petro- '  .^.pg^  resulted  in  an  even'la 
.  •  r.  V,  I®"’  prif'e  of  .sulphite,  however,  has  bll  from  the  1937  total,  and  net  leum  Co.  reports  February  produc-  '  rnncrtincRic  vUn  in  earning.; 

sollnl’s  agents  tn  Germany  have  prevented  consummation  of  earnings  have  declined  $12,602,787.  tion  at  2.523,758  barrels,  im^rease  1“"  !^ 


In  the  1938  fiscal  year,  declining  i  hut  there  should  be  the  full  control 
raw  material  prices  and  tharpiy  rc- '  of  profits,  not  only  on  contracts  not 
diiced  consumer  demand  resulted  in  let  bv  tender  hut  on  contracts  let  by 
lowest  earnings  in  many  j'ears.  with  '  tender,"  He  did  not  know  how  this 
profits  amounting  to  only  7  rents  a  ’  could  he  done  hut  he  believed  further 
share  on  common  agjiinst  $1.83  a !  in''®stigatton  should  be  made  in  that 
common  share  year  before.  i  regard.  In  jnstiee  to  business  men. 

Better  volume  of  business  this  j  «*tid  the  country  s  "magnificent  work 
year  has  resulted  in  an  even  larger  ' ‘‘tiring  the  last  war  .  Dr.  Manion 
proportionate  gain  in  earnings.  |  qmited  a  statement  of  tlie  Britisli 
The  carpet  department  has  re-!"®®  ‘•abinet  in  191S  in  whicli  it  was 


-  been  making  similar  inquiries  about  a  reorganization  plan  which  would  reflecting  the  contrartion  in  bust-  of  34,003  barrels  over  F'ebruary,  Lpj^.p^  several  good  orders  in  recent  !  ®®P®®'®''  '*tai  l  anad.i  h.id  maniifac 

Expansion  in  January  Revenues  the  Nazis.  And  the  result  of  these  take  the  company  out  of  receiver- 1  ness  throughout  many  industries.  1938.  Colombia  production  was  l.-lmonlhs  This  department  depends  ’"®®'‘  '’'®  P®'>i'(l®''  shells. 

Likely  to  Be  Contini^  intrigues  has  been  disturbing  to  ship.  The  fact  that  21  companies  showed  609.126  barrels  toerease  of  129.222. ;  ,gppp,;-^„  „p;,.  eonstniction.  and  on  12c  of  j..',  howitzer.  27”  of  , he  six 

kpi  1  ...  ,  *  4  K,  Accord  ng  to  representatives  of  net  losses  against  8  in  the  previous  Peru  output  914,632  barrels,  decline  .  =  ,  ,  imnmvcmctTu  k.  inch.  2nc  cf  the  so  pounder  Hi;.,  1..9;. 

TlTO"«hl939  l.r*.  .  ,e,r  „,o  ,h,  o, 

ing  quotation.  plan  for  reorganization  is  now  he- _ _  _ ■„ _ k,,..';  i  shells.  In  addition  a  list  ol  materials 


Increased  use  of  power,  partlcu-  rpj,g  communique  states: 

larly  for  industrial  purposes,  has  average  German’s  attitude  is 

raised  revenues  of  M’innipeg  Electric  ^est  described  as  ‘Peace  before 
Co.  so  far  in  1939  above  1938  levels,  Glory.'  The  public  appears  to  "have 
and  prospects  for  continued  Im-  jjttie  enthusiasm  now  for  the  glor- 
provement  are  encouraging.  Manito-  achievements  of  1938  tnre- 


ng  quotation:  plan  for  reorganization  is  now  he-  ^ 

The  Italian  communique  states:  ing  developed,  a.nd  probably  will  be 
"The  average  German’s  attitude  is  ready  for  announcement  within  a 
best  described  as  ‘Peace  before  month.  The  plan  involve.s  introduc- 
Glory.’  The  public  appears  to  "have  tion  nf  new  capital  for  carrying  on 
little  enthusiasm  now  for  the  glor-  the  project,  with  financing  to  cornel 
ious  achievements  of  1938  (pre-  chiefly  from  ('anadian  sources,  al 


|ers.  Further  improvement  in  busi¬ 
ness  should  do  miic’h  to  stimulate 
1  oarpet  sales.  j 


inch.  2004  cf  the  60  pounder  H.K..  1594 
of  the  8  inch  and  lO”  of  tlie  '.'.2  ineh 
shells.  In  addition  a  list  of  materials 
and  equipment  wtis  oniiineraied. 

The  regiil.Tiion  of  jirofits  covered 


ba  Paper.  Abitibi  subsidiary,  is  us-  Kumably  Hitler’s  triumphs  dn  Au-  though  some  New  A'ork  money  may 
ing  a  larger  amount  c)f  power,  sev-  and  Czecho-SIovakia)  which  be  included. 

eral  impiDrtant  industrial  consumers  have  not  brought  about  the  pre-  Ahead  of  the  stock  there  is  now 
in  \\  innipeg  have,  increased  their  (jjctpd  improvement  in  domestic  outstanding  $1,250,000  of  notes,  ove- 
purchases  and  power  now  is  going  conditions...’’  $500,000  receivers’  vertifirates  and 

to  the  Kenora  Paper  mills  over  the  German  dispatch  remarks:  ®vPr  $2,000,000  claims  of  creditors,  j 

=  "The  Italian  people  have  become  A  receiver  and  manager  of  the] 


to  the  Kenora  Paper  mills  over  the 
new  transmission  line. 

Company’s  January  net  revenues 
were  $24,350  over  January,  last  year, 
and  further  increases  are  indicated. 
The  street  railway  subsidiary  also 
has  shown  increased  revenues,  since 
the  slump  of  late  last  year. 


resentful  of  the  Duce’s  policy  in  property  was  named  on  Feb.  7.  1938. 


Spain,  because  of  the  increased 

Index  on  Back  Page  j 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY.  LIMITED 
355  Si.  James  Street  West,  Montreal 
Branches  in  the  principal  cities  of  Canada 


on  behalf  of  the.  Royal  Trust  Co. 
and  all  holders  of  the  I®  year  697 
convertible  notes  issued  hy  the 
company  under  an  indenture  dated 
Feb.  1.  1937.  The  receiver  has  bor¬ 
rowed  money  from  the  Royal  Ba.nk 
of  Canada,  to  protect  and  preserve 
the  property,  and  such  loans  now 
amount  to  $538,538.  The  bank,  it  is 
said,  is  not  prepared  to  advance 
more,  and  is  asking  payment  nf  the 
amount  owed. 

Year  Promises  Well 
Sherwin  -  Williams 

Sherwin  M’illiams  closed  its  last 
fiscal  year  with  business  on  a.  rising 
trend  and  it  is  understood  that  the 
improvement  has  continued  ihrougii 
the  first  part  of  this  year. 

Wide  expansion  in  residential 
building  resulting  from  federal  hous-  ' 
ing  legislation  has  been  a  factor  in  j 
higher  sales  and  is  exported  to  pla.^  i 
an  increasing  part  as  cumulative 
effects  of  housing  loans  i.s  felt  this  j 


New  Issue 

Maclaren-Quebec  Power 
Company 

4%  First  Mortgage  Sinking  Fund  Bonds 
Due  May  ISth,  1959 
Denominations:  $1,000  and  $500. 
Price:  98,  to  yield  about  4.15% 


The  Company  plans  to  redeem  its  outstanding  5  >2% 
bonds  on  May  15th,  next.  Holders  of  these  bonds, 
who  wish  to  exchange  their  bonds  for  the  new 
Bonds,  will  receive,  subject  to  change,  for  each 
$1(X>  principal  amount,  $105.20  flat  for  the  1961 
maturity,  and  $106.13  flat  for  the  1964  maturity, 
which  includes  premium  on  redemption,  and  interest 
to  May  15th,  next. 

Descriptive  circular  forwarded  upon  request 

Wood,  Gundy  &  Company 


Sales  of  viirn  also  liave  improved  i 
substantially.  1  (('ontinued  on  Page  4) 


Investment  Suggestions 


Toronto 
Montreal 
London,  Eng. 


Limited 

Ottawa 

Hamilton 


Winnipeg 
Vancouver 
London,  Ont. 


for  March 


A  diversified  selection  of  Dominion,  Provincial, 
Municipal  and  Corporation  securities  is  listed 
in  our  March  Booklet. 

Wc  shall  be  pleased  to  send  you  a  copy  on 
request. 

Write  or  telephone  Tr.4irr/ey  S6SI 

DqMI7»I074  SecURITIE-S 

CORPORATION  UAUTED 

TORONTO  MONT  WEAL  WINNIPEG  VANCOUVER  NEW  TORK  LONDON  ENG. 

IS  King  Street  West,  Toronto 


THE  FINANCIAL  TIMES.  MONTREAL,  MARCH  17,  1939 


EvtablisHed  1817...  121  Vcara  of  Suecaisful  Operation 
•  .■experienced.  Conservative,  Modern  Management  ••• 


SLIGHT  DROP  IN 
NET  PROFITS  OF 
CANADA  N.  POWER 


G'ace  Bay  Hydro  Plans  1 

F'^c'duciion  Power  Rates 


1 1 C  I  TlXliri  I  il  111  nalifu.\,  -  LPUmuted  to  mean  a 
araax  a  tiVA  ixu  va  f,nvins  .jf  ii'  users  .,f  eleo- 

CANADA  N.  POWER'"- 'S'" i 

i  lion  wit.li  (ho  Ii'ianl  of  Public  I  till-} 
tr  •  ~  t  for  approMiI  of  a  now  si-hedulo ; 

harnin^s  on  Loninion  for  183S;of  ratos.  i*n.ic-  dio  r.|•ol1osprl  levl- 


Ovet  1,000,000  deposit  accounts 


Resources  $874,2S5,8Z8.8S 


THE  STRENGTH  of  A  BANK 

...  is  determined  by  its  history,  over  I2I  years  the  Bank  of 
its  policy,  its  management,  and  Montreal  has  been  in  the  forc« 
(he  extent  of  its  resources.  For  front  of  Canadian  finance. 

BANK  OF  MONTREAL 


'Biak  el  Mtalrtal-AD  Oalliat  ol  lu  and  "ScrricM  *1  Iba  Baab  al  Naatraal” 


COTTON  FABftICS 

■■  j;rANDryAR"NS  ■ -r- i- 


Equal  to  $2.17  a  Share  as 
Compared  With  $2.23 

INCOME  AT  PEAK 

President,  in  Report,  Deals  With 
the  Mounting  Burden  of  Taxa¬ 
tion  and  Rate  Policy  of  the 
Company 


'“lion,  domest  '  cuusuiuers  lu  (ilai'p 
Pay  will  h<  '.'ti  a  rul  friuu  .fid. 
77ti  to  $7;*, 01)7,  ui'aniny.  a  .i.ixius  uf 
fl:'.71 1. 

'  Thf  plpi-tru;  ili^i  rihudou  '-y.-Urui 
at  dlara  Bat  is  c.)-!"-!  lUiblirly.  dio 
l)i(\)  or  heiUK  |.iir.  li  an.!  friuu  tlio 
ta'idx'iard  Puwer  '  ou'i-aiiy. 


HOWARD  SMITH  CO. 
REPORT  $1.59  ON 
COMMON  IN  1938 

Compares  With  $2.11  a  Share 
in  1937  —  Sales  Tonnage 
Was  Lower 

POSITION  IMPROVED 

President  Says  New  Trade 
Treaty  Obscures  Outlook  for 
Company’s  Operations  in  Cur- , 
rent  Year  i 


fOt  CARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACTORIES.SCHOOLS 
*  FARMS  ETC.  ETC. 


btelco  Is  the  name  of 
Canada’s  highest  quality 
fence  products. 

Quality  material  backed 
by  a  service  to  assist  in 
every  fence  problem. 

PROTECT 
YOUR  PROPERTY 
WITH  STELCO  FENCE 


.4  f-li,i;hl  cuntrai  t loii  in  lift  eiu  ii- 
lups  w  ith  .$7.17  a  chare  earned  i-u 
die  iiiimiii'H  sloeK  a..;  ai;ain,=;l 
a  share  fur  the  prneedinr:  year,  is  I 
|.‘.hii\'ii  in  the  107'!  annual  rcpiiri  -'fj 
I  ariada  .Vordieni  Power  rorp.  I  he  | 
deeiuie  III  net  wa.s  reenrded  in  dr'' 
face  of  new  tiisrh  reeords  in  j'ow  r- ' 
predurti-ui  and  m  prosH  iiu  -mio  es 
lahluheij  duriiiK  rhe  year  under  re 
ie'.v  h,\  die- eorporat ion.  4Vidi  m  r 
a'.aiialde  on  d'"  l■'u^)J^o'!J  .'-’"(.k 

a;;aiii  sul'.s:autia,'l,'  in  r.\.,  es.;  of  di 
i  idend  renuimuents,  luU  woi  k;iu.'| 
capilnl  and  eurrent  ralio  wcrl-odij 
iiuprovei]  muieiially  durim;  lliv 


D^INIONT^tlLE 

IV;  -  ■  X^O;  M  P  A  -N  t ,  LI  T  :E.X  ^ 

^tlje  textile  iuiLOING,  VICTORIA  SQUARE.  MONTREAL' 


Germany  Feeling  the  Strain  of 

Big  Increases  in  the  Public  Debt 

Ottawa  Indii.strial  aetivity  inja  largo  p.art  of  the  existing  Indus- 
Gcrinany  eoiiiiniied  to  be  maintained  .  trial  animation,  there  has  been  some 
at  a  hian  level  t liriui,Uiout  1!>7S.  l  urtailniorii  of  slate-.sponsored  eapi- 1 
state.s  .1.  r.  Alaedillivray,  (  aiiadi.'in  ta!  s-,. hemes.  The  financial  stringen- ' 
Trade  i 'omniissioner  at  Berlin,  in  a  Uw,  'vliieii  is  the  eaiise  of  this  re- i 
report  to  the  Itepartment  of  Trade  |  trenehmeut,  is  the  most  serious, 
and  I  oninieree.  In  this  report  wliieh  ^  problem  in  present-day  Germany,  j 
IS  published  ill  detail  in  die  current '  The  tremendous  expenditures  for  | 
issue  of  die  i  diiimereial  [iiteliigenco  .  rearniament,  the  erection  of  factor- j 
.Journal.  Mr.  .MarGillivruy  adds  ihat  .les  to  produce  synthetic  stibstiiutcs 
"thi.s  greater  aetivity  has  failed  to  the  lar.gc  program  of  public  works,' 
conceal  tne  evidence  of  severe  strain  as  well  as  military  activitie.s,  absorb 


the  eounfry's  rc.sonrecs  fully  mo- 1  Tax  rceoipts  in  Germany  have  ris- 
l>ili,:ed  it  i.s  heeoming  difficult  ,  en  from  TJ.M.  il. 6.50.000.000.  I'cnc  n.5f. 
to  expand  activities  in  any  one  is  equivalent  lo  sliglitly  more  than 


I’rofit  and  lor-  ai-(’iutnt  ;  ta-ws 
olr.tri,.  iTveniie-  for  I07X  up 
i"iu  from  ilm  previ.otj.s  y-ar  ai 
ii77.7.'!7.  -  .\.s  a  risult  of  iiii  rea.-ed 

expen.si's,  |•■h:pll,v  an  exiiati.sion  I'f 
I  over  $7-10. OPO  in  the.  eo.st  of  pu”- 
I  chased  po\i  or.  fiei'  income  l-eiori 
j  bond  tntere.si  .ind  de;)reciadnfi  v  a- 
down  about.  $1)0. '"Pin  at  .'!;7..'i !P,-‘S-4. 

liileresf.  wa.s  over  :.$70,iiiio  hover  and 
.*1  1.000  h'.SS  li'Hf  Vi-'nlleli  off 
preeiafion.  l.vt'iiig  net  rui  nines  .ir- 
ler  .'dl  eloirge^i  down  ali.uii 
at  .*  1.72iV.:'7 1,  eqiuvalinii  lo  $7i7.M  a 
share  on  the  oulsiandiiig  p:  rieri  ' -i 
stock,  or  appidxiniaiel.i  7.’)  iimc.s 
pvef.-'rred  dividend  re,)'iijoment-. 

Profit  and  loss  figures  for  tiie 


1-  •  v  •  I  ^  eontrartioii  in  gross  and  iiet 

PHI  P  A  Alfi  PAPI<P  Iiaruings  in  keeping  with  conditions 
'1  r  ULa  rli'il/  1  ixiljA  iprcvailing  in  the  line  paper  iiidii.s- 
isl  'Coring  die  period,  hut  an  iin- 

’*  I  liflTI  rSHn  tfiln  R  I  '  in  not  working  etiiiiiai: 

"I  VUildVvfl  1  i/ll  O#  V/»  I  aii-l  in  (111  rent  ratio  are  .shoaii .  by  ^ 

'  _ _  _  llloward  Smidi  Paper  Mills  l,id.  oi 

’■(Coast  Executive  Sees  Shift  of '  f'"' 

.  rs  .  Ts  7  •  -r  1  Alter  all  eharges  and  payment  of  r 

Pup  Froduction  lowaios  f)referred  divid  'luls,  net  availahle  on  j 
r  I  lie  West  !  t!ie  onistandinc  eoninion  stock  was  . 

k  -  '  euiiKalent  to  .*1  ."0  a  share  as  eom- 

H,\S  BIG  RESERVES  p.ned  with  .«7.n  i  .share  reported  ; 
L.' ;  _  ,lor  tlKi7.  In  preseniiiig  tile  rexautj 

‘‘i  V^srouv-r  Burra..  The  I'inanciai  T.me»  ,  Uar.dd  -frahtree.  president  of  the 

■|  \aneou'.'r.  ,\l-hou,h  newsprint  i '•'•"d'ony,  refers  to  the  lys.-t  anada' 

.  ,  .  ,  .  ,  ,  ..^d'adn  treaty  as  an  tir.settiing  fartor| 

^  I  operation.-  in  Bii'i.'-.i  '  o  tmt  >i.i  a  e  ,  outlook  for  the  current  year,  j 

doe  n  to  hfe ,  of  I'n-’  mdis  rapa.  i  >  j  a.  cotittf  sjiows  gross  ui- 1 

;.ud  most  of  tile  pulp  mills  are  eoni  down  about  ii!76P,0fio  from  ihP| 

i  Ijlclely  shut  down  owing  to  die  war  moeeding  year  al  $2. 77*;, 17.'!,  operiii-| 

‘  in  the  Orient,  the  outlook  for  the  ing  luofif  being  down  over  $:!0u.i.iou  j 

fiinre  is  distinetiy  faverahle.  aerord-  ,\ne,..'all  de''dje-i.| 

,  dng  to  .4.  1-,.  M'-Mastei.  former  viee-  inelnding  minority  Interest,  |  j 

'president  and  tenoral  manager  ofj„p(  oarniiigs  upplicHble  to  the  pro-  ^ 
^  Powell  River  t  I'l.ipant  .  jferred  stock  are  lower  by  $t70,oii(i  j 

Mr  Me'la-^ter  m.-unains  th.at  the!at  .$ts!tn.74ii  and  dedticwiou  of  pro-  , 
shift  of  prodiuTinn  of  pulp  has  gra-|fprrr-l  dividends  leaves  $574.1.57  to', 


C) /CHAIN  LINK\1  ^arms  etc.etc.  Protect 

I  PICKET  ri'  X  X  PROPERTY 

.-  \  LAWN  //  STELCO  Fence 

■  —We  Will  offer  our  recommendations  for  your  particular 

needs— tako  mea.sutoment.s  of  ttie  fence  line— prepare  estimates 
for  your  consideration,  witii  no  obligation  incurred  on  your  part. 

Phone  or  wrife  our  nearest  office 

T  heSteel  Company  ofCanada  Limited 

HAMILTON  TORONTO  MONTREAL 


LjV\/£i  I  Vll  L/»  V»  I  aii-l  lit  (  111  rent  ralio  are  .ohoiMi .  by  ^ 

_  llloward  Smidi  Paper  Mills  Md.  hi  rAJIDT  AJlTHnRITV 

«.itivc  s„.  sh.fl  of 7“ ftuinuniu 

Pup  rroduclion  To...,,*  :  .r.;, SA|F  AP  ASSFTS 

I  lie  West  !  t!ie  oiit.-tandiiig  eoninion  stock  was  .  k/lxLil/  v/ 1  LlbJiJLllU 

e.|uivalen(  to  a  share  as  com-  |  »  irp  CHI  nUITr  Pi\ 

H,\S  BIG  RESERVES  :l’■<>T‘d  'Vidi  $7.n  i  .Mm re  reported  ;  JULi  nllt  tU. 

,ior  PK)..  In  preseiiiiiig  die  re2)oit| 

Purr,-...  The  I'inanciai  T.me»  ,  Handd  ■frahtree,  president  of  die,  ,  - - — 

\i,i|<m  ti  newsprint  |'■'’"d’cny,  refers  to  dm  ihS.-r anada  ■  Kecciver  Says  Bank  Is  Not  Pre- 

in  rivi.i  >,  ,  nh.mhr.  a  re  " dcaty  as  an  uiwettling  ftirtor|  pared  to  Loan  Any  Further 
m  Mil  i.'-.i  '  olumlu.i  ate  „utlook  for  the  current  year.  I 

V,  Ilf  ih'’  niilis  rapa' i  >  j  a.  coiitit  sliows  gross  lu- |  _ _ . 

if  liie  pulp  mills  are  e..ni  down  about  $76U,0fio  from  ihej  Mrwj/  rwx/cc  ae-aa  eio 

t  down  owing  to  the  war  proeeding  year  al  $;.776.I7.'!.  .nierai-;  OWES  ^538,538 

ent,  the  outlook  for  the  iug  profif  bm^  over  $:!0u.uuu  |  . rv,,.,-,  aut.boHr.aLion  was  given  dur- 

stinetiy  favorable,  aerord-  ,  f:;;''.'''' i'  , "Vr.'’' .  "‘’i  1’^^*  "eOk  lo  tleorge  S.  Cur- 

•  TF-Ma^ter  former  vice-  '  ''  ''  i  if*’  of  Mon'rofrl,  reeeiter-munager  of 

)n  .Inevai  m  luyer  of  'n»^'-^--^'SLake  Sulphite  Pulp  to.  i,td..  for  the 

•  nd  genoial  nm.ia-et  of ,  ,,  warnings  applicable  dm  pro-  properties 

er  (  ompany.  ' '"T  ?!-'.,mt(t  „nd  asseis  of  die  company.  Mr.  (Tir- 

asier  m.-uuains  th.M  the, til  $5.'r»,.4.i  and  “f  _  Pi j,  a„,l 

wliu  MDu  of  i>ulp  liBK  era- I  (iibidenus  Ippaos  i?5J4.1.).»  in  >Vbruary  of  last  ypar  follow- 

e,i  we.siward,  n.s  indicat- j  be  carried  into  surplus  a.s  compared  applieuiiou  for  receivership 

•j.se  of  the  Pacific  North- | "  itii  $674. 1_2  in  l.i.)..  Piofit  and  biss  py  in,i,]er  of  (he  (p,  conver- 

to  first  r.nnk  in  the  figures  for  the  jiast  2  years  coni-j|jj,)p  ,,f  ,j,p  Sulphite  T  o. 

e.s.  lie  points  out  that  in  pare  as  follows;  i  |,,,] 

umbtn  die  sawmill  and  1  r«r  rndrd  Th^sj  According  to  an  affida\  it  submitted 

‘Cics  are  about  eiinalb  j  ' j  ‘  j  by  the  receiver,  the  mill  l>iiilding,s  of 


. . dually  moLiMi  .(e.siward,  n.s  indicat-|ue  cairie.i  mio  suriu 

..'..I.  tiiiiual.ni  to  .,■.1.  .,  ,i  T'aeific  North- |w  idi  $674,122  in  P'ef. 

the  outstanding  p.' eieri  '  ..  in  the  figures  for  the  jiast 

■  ttpproxtmaiel.v  time;- .  States.  He  points  out  that  in  pare  as  follows; 

I  (fiMdend  reipiuoment-.  jtrltish  rolumbtn  die  sawmill  and 
and  loss  figures  loi  'be  |  species  are  about  e(|uall> 

yeaib  are  compared  lien  - 1  f]j,-jfjpq  „,iihough  hOM  of  the  rutting  Oprr,  pmfit . 

I  has  been  for  lumber  and  only  207r  <»'hrr  inr  . 

Yra-  j.ndr.J  P'"-,  Mat  |  fpy  ppjp  mpgns  that  vast,  areas  Gross  invomo .  ; 

$  t  i  of  desirable  pulpwnod  are  still  avail-  , 


TOOLE,  PEET  &  CO. 
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Vrar  rndf?d  IVr.  31 


Eler.  rav. ,  . . 

o.ori.^sr 

1.«84.94R 

Misc.  rev . 

ioi.i;i2 

Gross  Tno . 

0.1 

4,F|R.*..6?F0 

Purrh.  power.. . 

70f^,t2‘! 

Optra!  ion . 

722.4.-.2 

71K.31 1 

.Nf  ainten . 

ivn.-.'.« 

Taxes . . . 

7 

.'..'18.51.3 

Net  Inc . '•••aa 

2,Si0.r)8t 

•2,H0 1  .filiO 

Bad  debts . 

4.021 

Interest .  . . . 

78n.pjL*i 

802.6.NS 

Deprec.  .  . • 

T28,00(» 

viki.oiio 

Ket  earn. , 

1  .H.').M.or>.> 

rtd.diva  . 

Common  Jivs, . . . 

l!.a.034 

403.22!) 

^'urpl^5  a  .  a  -*•  a  .  .  a  a. 

:Kn.774 

Prev.  .Surplus  . . 

2.028.080 

i.S3..;i;u 

Total . . . 

2.I05..760 

2,0 '0.221 

Preni-  B-  '■ed  a  — 

LM,«43 

P.  -  L.  Bal  . 

2.10.A.360 

2,02'. 381 

Earn,  on  Common  ...... 

$2 .  1 V 

$2  23 

;  sitos  for  iiud  a  satisCactory 

j  supply  of  labor. 

I  Seek  Hetital  in  Orient 

i  Reprcseiiial lycs  of  two  iinportant 
I  factors  in  ilic  pulp  and  paper  indiis- 


revival  in  die  near  future. 

If.  R.  .Mae.Millan,  British  Cnlum-  ,  i.  .  ......v,. 

hia’s  dominant  lumber  personality,  amount  owdrig.' 

has  gone  to  dm  Orient,  too,  lo  lock  '^''*'"6cd  by  tiver  $-iO,(iOi)  during  _die  i  property  and  Its  assct.s  in- 

(wer  die  prospects  for  stiimilating  a  ‘M'u  'iow-  stands  at  K  .h.,,,  , .(,  j  estimated  120.000  cords  of 

new  demand  for  timber  products,  anti  assets  at  .$,,,t)r)..,  ).t  are],.„„j,|,  imlpwood  sUua((’d  in  die 

(h>f.  Nelson  f!)ie.rirer.  another  reader  |  ^bown  lower  b.v  about  $bihti00  (ui  'be  .  \jpjp(,b  Bay  ar.'a;  ctiiting  rights 
of  the  timber  indiisivy,  has  also  gone  jbde.si  balance  sheet,  but  etirieiil  .lia-  ,  uDdep  ;in  Oniat  io  Govenimenl  agroe- 
•nero.ss  the  racifie  for  flic  same  pur-  btlilies.  at  $8il!i.21I,  liave  been  re- i  ,,f  ,\(areli,  Ih77.  covering  2.2|i0 


in:i8 

1987 

Oprr,  profit  .  . . . . . 

C.2«o.fiio 

2.Sfi.').803 

Other  me  . 

11.-..'2.38 

<’>4.481 

Gro*<s  ineomc . . 

2,37f>,1T8 

2,634.375 

I  »edu«’t: 

1  Oreetors’  fees . . . . . 

i.Rtm 

2.180 

Bonn  int.,  etc  .  . 

312.120 

350,136 

1  >eproe.  and  depl . 

8 1. '^.4 13 

P3f.0.V> 

Inc.  tax  prov. . . . . 

108.213 

221,050 

Net  profit 

048.231 

I,12fi.016 

Min.  interest  . . . 

•  48,!.12 

50.090 

Subs.  pfd.  div . 

70 

70 

Net  earn  .  . 

8‘);*.249 

t. 069.286 

Pfd.  dividend. 

375,036 

375.164  1 

Surplus .  .«•••»  •.«.•*« . 

.524.153 

694,122 

Prev.  bal. . . 

•1,731.314 

•1,105.555 

Surplus  c.f  . . . 

2,2.53.46S 

1.799.6T7 

Earnings  on  gomrnont, .. 

$1.59 

*2  H 

AVorkiiig  ( 

'apital  I  p 

pigon  district  of  Ontario  are  only 
1  partially  completed.  .4  substantial 
;  .Slim,  ho  said,  would  be  required  to 
eompleie  the  n\il4  and  liring  it  into 
:  (qieration.  Various  creditors  of  the 
-  deCeiidiint,  w  ho  sold  the  company 
inacliinery  and  ciiuipment  under 
'conditional  sale  agrcetneiils,  had 
j  ohiaiiiod  orders  permitting  them  to 
'  remove  the  goods  from  the  premises. 

I  'I’he  receiver  added  that  he  bor¬ 
rowed  money  from  llTe  Royal  Bank  of 
'(’anada.to  jirofect  and  jirescrvo  the 


80  mllM  North  of  MontrosI — OTfmlght  from  N«i< 
York  or  Boaton — oxceUent  »ccommo<l»tlon— 
res8on*blc  rates.  Write  for  folder. 

T.  H.  WHF.El.ER.  M«.  Dir. _ _ 


tUTpared 


id  jirescrvo  the  rated  at  100  barrels  a  da}5 
red  tlie  bank  Since  the  well  was  brought  in. 

The  bank  was  companies  have  purchased 

advance  more  ftcrcage  in  the  territory  and  Mani- 


VIorklDg  Capital  1 1>  inf 

In  The  balance  sheet  net  working 
apital  is  shown  .$l4'T.()u0  higher  at  puse 


direction  without  haviug  to  curtail  ^  40  cents)  in  the  fiscal  year  1932-37  1  In  The  balance  sheet  net  working 
them  cnrre.spi'>ndin.gly  in  another,  to  an  c.stimated  R.4I.  18.000.000.p00  i  ■''''P't.a.l  is  show  n  .$  l40.0u0  higher  at 
An  excess  of  imports  over  export.s  for  the  current  fiscal  year.  On  the  $-.619.62.2,  current  assets  being  up 
is  cau.sing  difficulty  tn  obtaining  an  other  band,  the  Reich’s  debt  has  ^-•’S-ObO  ai,  $7, 746.562  and  current  lia- 
adequaie  supply  of  r.aw  materials.  ‘  gone  tip  by  R.M. -25.680.000,000.  ‘’in  i  bilities  being  lower  by  $i75OO0  at 
which  must  c.oniinue  to  be  imported  the  absence  of  published  figures,"  $$.126,910.  R.alio  of  current  assets  to 


nioney  and  asked  paMiiriit  of  the  I'exas  Oils  is  in  an  excellent 


amount  owing.' 

Tlie  property  and  Its  assct.s  in¬ 
cluded  an  estimated  120.00(1  cords  of 
rough  I'lilpwood  sUuatc’d  in  Iho 


position  to  benefit  from  the  trend 
I  Its  asscf.s  in-  ol  developments. 

I  120.00(1  cords  of  The  chief  attraction  In  the  field 
situaic’d  in  ilio  *6  hiw'  drilling  costs.  Onntracls 
cutting  rights  fur  drilling  wells  to  a  depth  of  1,- 
oveninipnl  agree-  850  feet  can  be  obtained  from  rcli- 


ff  .1.  .ireKen/ie,  leprescnlinc  Pnw. 
el!  River  t'ornpaiiy  ami  I’acifie  Mills 


flic  same  pur-  btlilies.  at  $890,211,  have  been  re- 1  m,.iii  of  .Man  li,  1937,  covering  2.290  able  companies  for  $6,500.  U  is  tlie 
duced  by  $265,090.  Ratio  <>f  ''"Tteni  '  f;,ma,o  miles  in  the 'I’liundcr  Bay  dis-  intention  of  .Afanitoba  Texas  Oils  to 
escniinc  Pnw-  '*6scts  lo  current  liabilities  is  over  if,. ,01,  along  w  if  h  catiips,  supplies  and  drill  one  or  more  wells  to  this 
I  Pa'ifie  Mills,  I*  eoni))ared  willi  about  3.2 1  (,,|iiipn,pj]i  •  lands  at  Red  Rock  and  depth,  and.  If  satisfactory  negotia- 


$175PO()  at  •  file  two  big  iicwspriiii 


from  abroail.  reports  .Mr.  .MacGillivray,  “the  entire  current  liabiJitie.s  as  at  ih<‘  end  of  Orient  lor  some  Tuonths  looking  o\ei 

■'M'hile  f'netc  has  been  no  marked  i  puidic  indebtedness  is  estimated  at  i  .vear  at  3  1  7  to  1  as  compared  tlm  field,  toid  Osc.ir  .loigensOn 


slowing  up  of  the  tempo  of  arma-jsonie  R  .M.  50,000.000,000.  If  this  cs-  with  2  2,7)  to.  4  . on  the  I.9;!7- halaiice  seerr 
ment  expenditure.s  which,  with  gov-  timate  is  correct,  the  public  debt  has  fheei.  .Net  working  capital  figures  patty 
emment  orders,  are  responsible  for  [been  doubled  in  the  past  si.x  j’ear.s.”  F»r  the  past  3  years  compare  as  lul- 
_ _ _ _ _ Iowa; 


Motor  Vehicle  Sales  in  !  huiet  in  both  city  and  country. 
«  1  1  r  ,  ftoo  I  Collections  generally  fair. 

Canada  Lower  ror  1935 1 


^.aiioua  R^.^na—WTiolesale  grocery  trade 

-  continuing  fairly  good  alibough  TVonx.  c»(> _ _ _ _ _ _ _  2.61(i.b72  2. its,. 546 

Ottawa.  —  There  were  121,165  new  lower  than  last  week.  Dry  goods  .Among  Ihe  individual  items  on 
motor  veliicles  sold  for  $135,011,908  fair.  Hardware  fair.  Retail  trade  the  balaiieo  sheet  cash  is  siiowntip 


Curr.  .Awot*..,. .'■.,74«,.Tfi2  .-..tSI.iiSl 
Curr.  Liab!.... . , ,  l.l2S,lt40  l.SOS.Ul.T 


1  as  compared  Iim  tumo.  .nm  om.,,  .h,,  l.-x,,,.  Curr.  .  3,S62.fin4  3,721.121 

le  I.9;!7- halaiici*  secrrtar.v  of  B.C.  Pulp  At  I’apert'otn-  Curt,  itabs . .  S!)‘j,221  I.16l,ns3 

capital  figures  pau.V.  is  there  ou  a  similar  niis.ston.  Work,  capital _  2.76.3.773 

Tonipare  as  ful- .  ,\s  .soon  as  the  war  eloiids  have 

settled  ill  the  Orient.  British  Cnlum-  On  the  'balanre  sheet,  rash  i; 
is.ts  13.17  ;  bill’s  pulp  and  paper  .and  lumber  in-  shown  siigiiily  lower  at  .$111,271:  re- 
r,  74«.-,fi2  .-..isf  I'lok  for  a  demand  of  tin-  ceivahlcs  arc  tip  $149,000  al  $1,278, 

1.126,1140  i!io3!ii.'i  i  prccedonied  magnitude  in  tliat  qiiar-  6(7;  and  inventories  are  down  $167.- 
P’'"-  "00  rii,  $2,727,37.8.  Amqiig  the  Uahili- 


,.v.. i-i-. ....  . ...nies  the  1977  balance  aheel.  Net  ;  xjpigy,j_  ont,,  with  partially  com-  tions  can  be  made,  with  the  original 

leiiiiing  6n  B.c  "has  been  in  the  "'"'■hing  capital  figures  for  the  past  |  pined  mill  hutidings.  townsite  dc-  syndicate,  arrangements  may  be 
•jeiii  for  .some  Tnonihs  looking  over  -  >  •■M'V  compared  herewith.  j  velopmimt.  cnmpletoii  inn  and  lodges  made  lo  deepen,  the  present  produc- 

spn.  iRfi.fnoi  1 —f  191  i  senii-complete  dwellings  and  ing  well. 

om-  Curti  *»"bs  sooiaiji  pisi.tiM  1  "'her  slriictiiros,  and  all  the  issued  - 

»"■  Mo,,.  _ _  c7...:;7  -iSK!  2, Bohen  Elected  Preeident 

...  ,  .  _ _ _ _  Whitehead  Metal  Products 


*  .  $ 

3.662.194  3,721.121 
S!)‘J,221  1.161.063 

2.763.773  2,5on,Oj7 


rash  i; 
.771:  re¬ 


in  1978  compared  with  141441  units  Collections  on  new  ac-  $228,000 , at.  $.878,507.;  caJL  loans  up  AlLil/UVrUl/  1  AYVlllU 

1-  ,•  enr,  I-,. -.)-  If.-)-  Fair,  with  oid  accounts  un-  .$225,000  at  .8180.009;  luarkciabic  se-  __  _  , 

retailing  lor  $149,1. 0,a2.  in  19.>..  eollectible.  •  eiirities  down  .$17,5.909  at  $1,1 19.699;  fT  I  A VpQ  PAWPE 

.Although  the  decline  iii  number  and  .Moose  Jan.— Wholesale  bools  and  '  sinking  fund  bond. s  down  $97,999  at  Ul»  JuilllljU  1  Vifljll 

volume  of  .sales  from  1977  was  sub-  shop.s  fairly  good.  Wholesale  and  '  $78,090.  pa.vables  dotvji  $!9(,99n  at  _ . 

stantial,  nevertheless  the  automotive  retail  Iiardware  fair.  AVholesale  |  $244..7:)8 ;  and  surplus  up  $::79,990  I  Operaling  Income  Down  $120, 


REDUCED  PROFITS 
GT.  LAKES  POWI 


ties,  (liiyablcs  are  down  $265,9(1(1  at 
$899,231  ;  deferred  bank  loans  are 
down  $300,009  at  $750,990;  funded 
debt  has  been  reduced  by  $250,000 


Ifnproved  Year  Reported  Toronto — lElection  of  Thomas  .M. 

By  MdcKenzie  Air  Service  'I-  Bohen,  vice-president,  to  the 

_ _ _  presidency  of  Whitehead  .Metal  Pro- 

Maekenzip  .-Air  Service  Biniitcd  re-  htiets  f  ompan.v,  Inc.,  N’ew  A’ork, 
ports  higher  etirnings  fiir  the  year  the  .late  J.  .J.  AV’hitehead, 

ended  Itecembcr  ill.  1!i7S.  and  a.  con-  announced  b.v  Dr.  John  15 


mn  $309,999  Thompson,  chairman  of  the  board. 

i  after  depreciation  hilt  be-  ""mpany  is  a  wholly-owned 

$0,809.01(1;  Mibsidtary  m^^^^  income,  lax  Was  equal  To  over  fubsidiary  of  International  Nickel, 

down  .$1_.>.000  at  .$1.a.  j.oOi  ,  .and  :  the  30T.37G  out-  FIcrbert  G.  I'-ales,  a  vree-presideut 

riied  surphis  IS  higher  hy  ot  e,r :  of  the  International  Nickel  Coni- 

00,90(1  at  .$,,7oj.4b8.  .j  (jross  operailng  revenue,  was  -  elected  vice-president 

tn  TTfcsenting  the  report.  Harold  ;!5:5(i_o;i7  in  197,8  as  conipared  with  Clayton  D.  Grover,  assistant  to 
abtree.  pre.sideut  of  the  eompony. '  ,$i' pi.7  n  In  1977.  T  his  was  altrih-  ^be  president. 

ys  in  part:  |  iiiable  to  the  general  ineren.sp  in  has  been  associated 


trade  was  maintained  a>  a  liigli  le\el  ""h  'p'"''  groceries  fair.  Dry  goods  .  $2,405,360. 
compared  with  (mrlior  years,  -n,,,  fairly  good.  Collcetions  fair.  ,  Taxes  and  Hates 

nuniboi*  of  now  uiol'ir  M'hiolcs  sol<i  Wholesale  groerrios  prcsmiins  Ihe  report.  .1. 

in  1938  was  seven  p«T  cent  greater  '‘TitI.v  K"od.  Dry  goods,,  clothing  I  jn-csident  of  the  •roriiora- 


thau  the  number  retaileii  in  1976, 
Reductions  helo"  1977  were  similar 
for  (la.^scnger  and  eominerei.il  \e- 
liieles. 

'I'lic  number  o!  new  motor  M’hieles 
whose  pureliasi's  were  financed 
through  tlie  taeiliiic.-  cf  tiie  tinaiiee 


i;;,l  and  bnol.s  and  shoes  about  the  same  !  fjon.  points  to  ihe 


as  last  week.  Paint  and  hardware  rhu,deu  of  taxation,  pointing 
■sales  fairly  good,  Ga.'-ollne.  oils  ,,,..5  j.., 

and  grea.ses  selling  fairly  well.  Re-  which  is  exclusive  of  siiiidrv  ,,1 
tail  trade  fair.  <  oilei'tions  fair.  (aneous  ta.xes,  sets  a  net  hi.gh 
1  ( algar.v. -Groecrle.s  and  all  food  is  equal  to  fiillv  19,71  per  ccr 


o\ (>r-m4Toasing  : 


000  at  $925,145  and  Net 
Income  Off  $76,400 

Toronto  Bureau  The  financial  Timea 
Toroiiin  Great  l.akes  Power  Co. 


t'rabtree.  pre.sideut  of  the  eoinpany 
says  in  part: 

iWi.Vk’O'J  Spent  On  Plant 


the  president. 

Mr.  Bohen  ha.s 


- -  iBhVk’t)'*  Spent  On  Plant  mining  aetivities  In  the  .North-AVost  h''"*'  company  since  its  organi- 

O  Bureau  The  financial  Timea  -  Ten  ill, lies  as  AcII  as  revenue  de-P‘'’-F’"*^  ’Fill  and  Mr.  Pales,  as  an 

to  Great  l.akes  Power  Cc)..  "During  the,  year  the  balance  ofJ,.j.^p,j  f, oie  .Mackenzie  River  Air  "F  International  Nickel  has 

ports  for  the  (ear  1978  con-  the  preferred  sliares  of  «  anada  Pa-|;\I;,ll  mi, The  net  profit  for  W*’"'^  closely  concerned  withWhite- 


nurdeii  ol  taxation,  pointing  out  ii  imrls  for  the  (ear  1978  con-  the  preferred  shares  of  «  anada  Pa-| 

that  the  19:;s  figure  of  .*516,697.  incDmo  cf  $l9ii.779.  ;,s  per  Comi'any,  outstanding  In  ilie| 

wTiieh  is  exclusive  of  stiiniry  miseol- $772,869  tor  !!*77.  Op-  liands  of  Ihe  pulilic.  wore  acquired  tiy  j 
laneous  ta.xes,  sms  a  net  hi.gh  ancl  rexomies  from  elect  rivity  |  .'‘"'ir  company,  whicii  now  owns  all! 


food  is  equal  to  fully  19,71  per  ccni.  of  1  showed  a  sharp  decline  to  'he  capital  stock  of  that  company. 


through  tlie  faeiliiic.  of  the  finaiiee  supply  line.s  moving  only  in  nioder-  the  orporation's  net  earnings.  'I’eii ,02  f,-,,,,)  $S17,::67.  the  othci 

coiniiaiiies  in  PC.s  was  13.767  and  "ic  volume.  lliirdware  tieginning  yenrs  ago  the  r.Ttio  was  17.6  per  i,,,,,,  ludrmlii  '  $6'’  857  ferry  $90- 

ihe  amount  iinolvrd  was  $77,701,671  1"  slight  signs  of  improve-  cent. 

conipared  with  56.717  imw  vehicles  ment  over  past  few  montli.s.  Dadies'l  .Mr.  .N'eshiit  til.so  refers  at  some 
whose  pur'hases  were  tiiianeed  for  and  men;!  wear  still  ineiviiig  shiwlj.  length  lo  the  eorfipan.'  s  policy  of 

$  I", 66 1.67.5  ip  )977  l•■inHPc■lu,g  is  al.so  Building  t  upply  trades  show  ing  j  progressive  rerliicion  i,,  rate.s, 

important  m  tlie  u.sed  car  trade,  signs  ol  picking  Up  sliglitly,  al-j  charged  customers.  After  sninmar- 
'I'heie  were  117,176  u.s( f|  motor  ve-  though  turnover  i.s  below  normal.  |  izing  the  effect  of  leeeni  rediic- 

hieles  financed  for  $.;.5.981,779  in  .Aiitomohile  .supply  trades  roni inue  I  *i"9b.  'Ir.  Ne.shitt  says:  ‘''Vheii  Hie 


817.767.  the  other  “An  amount  of  $356,792  w-a.s  spent  increased  to  $248,205  as 
$62,857.  ferry  $90,-  during  the  year  at  the  different  mills  with  .$169,711  feir  19:!7. 
.$(7,871.  Iieipg  liiile  on  aeeotint  of  the  jirogramme  of  Depr''eiation  wriilen  ( 


1938,  before  inrotno  tav.  was  $49,-  Fiead  operations  for  some  years.  Mr. 
776.  whicii  is  an  increase  of  $72.-  Grover,  formerly  at  Inco’s  Ilunting- 
117.  Ki.xed  .issets.  due  lo  the  pur-  Fon,  AV.Aa.,  works,  ha.s  been  in 
base  of  new-  iii  re  raft  in  1938,  were  charge  of  Whitehead  technical  sales, 
nrreased  to  $248,205  as  compared  company  distributes  in  the  Uni- 


H',7.  and  railway  .$(7,871.  Iieipg  liiile  on  aeeotint  of  the  jirogramme  of 
(iianceil,  and  the  total  was  $975,1  (5,  plani,  modernization. 


eiunirn  i  (I  w  ith  $1,04.5.859  in  19: 


increased  to  $248,205  as  compared  company  distributes  in  the  Uni- 

w'ith  $169,711  f(ir  19:!7.  '"d  States,  products  of  the  Aluni- 

Depr''(  iatjon  wriilen  off  in  1938  'oom  Company  of  America  and  of 
w,TfT  ;|!,36.II7  eomviared  tn  $41,09,5  tn  *Fie  American  Brass  Company  as 


vear  the  Canada  Fa  1977.  Ten  pnudern  aiicjafl  are  now|""U  as  those  of  International  Nick- 


important  'n  tlie  u.sed  car  trade,  signs  ol  p 
'I'heie  were  117,176  u.sfd  motor  ve-  ihoiigh  tu 
liiele.s  financed  for  $:;.5.981,229  in  .Aiitomohile 
19:;8  eempared  with  171.6.51  fol  $75,-  quite  aeliv 
18.5, l'l8  in  19;'.,  e,|  ;,s  con,; 


Opeiattng  expenses  were  slight ly  I  per  Copipan.v,  with  tlie  approval  of  in  use  and  the  volume  of  traffie.  has  Pfoduetlon  includes  domestic 
lerwer,  *110,244.  compared  wpTi  .*-167,- I  your  diroeior-.  entered  into  an  ■•igreo-  increased  iti  sueli  an  pxient  that,  the  hot  water  tanks.  Canadian  opera- 


071,  and  net.  operating  meoiue  ;$  184.- 1  metii  *with  Price  Bros,  .t-  ConipMiiy  pl.incf 


being  operated  close  to  tioot*  3TP.  carried  on  by  Whitehead 


Business  in  the  West 

VV^^kly  Report  of  the  Canediai) 
Credit  Men’s  Trust  Association 


AAinnip’pg.  —  Wholesale  giocery 
and  riieaf  sales  only  fair,  aphniigh 
somewhat  improved  over  last  month 


quite  iielive,  wiili  liqsiness  report- | 'let'll  *if  taxation  is  taken  into  ae- 
ed  as  good,  fietail  tales  tn  mo.st  , ''oiint  it  will  he  found  that  the ‘'ost 
lines,  pai'tieularl.v  in  country  dls- 1  "f  power  supplied  by  the.  eompan,-. 
triets.  quite  disappointing.  Cnllec-  is  as  low  as  the  cost  to  Hie  users 
tions  generally  ratlier  .'low,  w  ith  "f  power  fiirnislieri  liv  any  orgaiiiz- 
praetieally  nothing  lieing  paid  off  ations  supplying  similar  servin'  op 


9|M1,  rouipared  yvilh  $.578,838.  (  op-  l-imi(cd  for  the  purchase  of  a  puiti- 

.solidiUed  earned  suiplti.i  account  wood  iinilier  limit,  'i'he  acreenient 
rose  to  $1,56.5.239,  front  $1,121,469,  's.  howeyi'f.  snbieet  to  the  transfer 


rose  lo  $1,56.5.239,  front  $1,121,469,  's.  howeyi'f.  snbieet  to  the  transfer  Tim  term.s 
after  p.T.imuii  of  rlividends  on  pre-  being  apprpyed  hy..ihe  Department  Rivov  , An-  yjai 


I  past  dim  debts. 

I  Ldnioufon.  --Wholes.alp  groepi-iep, 
I  friut  and  eonfe-tiionery  lines  fair. 

Hardware  slow.  Auiomotiye  sup- 
I  plies  fail  1;.  Loiid.  Re.ol.'-.to-wear 
i  and  boots  and  shoe.:  fairly  slow. 


"'T /'  Mci’lt.nl  'n'residentr  reports.  '  I  cannot  be  eompleted  -  j  age  is  rontiniially  increasing.  P"''  wage  1a.x  and  replacing  it 

c  iniiaiisoii  of  the  total  kilowatt  •  ■  ■  ■  ,  I  "Towards  the  i  lose  of  the  vearj  _ _ _ _  Li.v  a.  lax  on  patent  medicine  adver- 

hoiir  ottipnt  yvith  a  gross  eleeti  ie  I  I..  -  .-mpan.v  is  now  '''’Gi  j , 'isiug  yvas  advocated  by  N.  U  Turn- 

■ventie.  of  the  eompanv.  which  power  nine  gold  mum.:,  tl'6  Algoma  |  IViaiHLODa  interests  Are  h„ll_  .^social  Credit  member  of  the 

loyv.s  that  we  receive  72  iOOfhs  of  Ste,  I  .'0.-JI.  Ahitibi  Power  fr  F’appr,|,j^  ,  1,,^,  Sherbrooke  US  water  Active  in  Texas  Oil  Fields  legislature  here,  in  the  debate  on 

cent  per  kilowatt,  h.oir  hef.o-e.'..,  ro'd  the  ( 'll.  .-.niium  Mining  poyver  site  .m  the  .St.  Craneis  River.  -  _ _  the  speech  from,  the  throne. 

insideriiig  *Ti’(e.s,  and  iifiov  taxes  Stoeiimg  I'orp  .  as  well  »S  a  'y'"''- j  i;„o\y  p  as  Ihe  rhertop  I'oyver.  and  v.’innip-ir  Rur.^u  Th.  T'manH^i  Tim^*  3Ir.  Turubull  also  suggested  there 
iKuinnng  to  $.546  69,  ar.:  deducted,  nci-  smaller  inrio=tim:,  als.)  Haiil-t  j  p,  take  a  Winnipeg.  Alanitoh.a,  interests,  should  he  government  control  of 

liv  64  of  ;i  cont  M.iiio  ntol  (iiloi  drvrloprd  pouf?)*  f‘*r  n  hf‘;idF'd  h;.-  Havid  1\.  Fhdf?  and  (‘or-  trust  fund5.  Kvery  individ- 

att  hour.’  mouiiie,:.  ;  period  of  five  years  yviiii  the  right  elius  K.  Kid.se,  iiave  formed  a,  com-  handling •  funds  of  this  nature 

— - - : —  —  - ^ ^ - — ^  i  of  reiiewal  for  fui  iliei  fi\(»  year  per-  nany  to  develop  f,ji  'I.audn  in  the  sdo'tld  be  bonded,  he  said,  just,  as 

Pin-rtf'  '  lie  agreement  IS  sub.ieet  loj  Texas  i’anlmndie.  Afanitoha  Texas  individuals  who  handle  publio  mon- 

M  dKfJHtJllV  I  it4s(o  l.lKKlfJV  I  confirniai  ion  by  a  favorable  vote  of.  Oils  Limited,  has  been  organized  iPs  are  bonded. 

I-*  AM  pi'operty-holdeis  of  i^berbroohe-  .mid  Iia.:  at  fa nged-  for 'ah  issue  of  — - - - - - ^ 

^OnollUCtlOrt^  I  rogranx  M.  ;  “in  romnion  Wti'i  general  busines,'! !  159,000  sliaie.s,  par  value  2.5  rents  BRIDGE  TCu  BOARD 

-  - - - , —  i  in  6  anada  ,vour  company's  volume  of !  The  company  owns  7791  acres  of  Hamilton.  —  Announcement  I* 

Expenditures  iiior.'  titan  ifi.ooo.utio  tionn.l  facilities  between  Montreq!  |  onnage  slinwed  considerable  slirmk- 1  lea.sed  oil  lands,  also  an 'undivided  made  by  Hamilton  Bridge  Company 
eater  than  were  made  in  1938,  and  ■- ..iiit.- Joiiii.  Kdmuiidston  tuul  |  age  for  the  first,  nine  mouths  of  iho'Ualf  interest  in  a  flowing  well' and  of  the  ejection* of  J.  V.  Young,  vlce- 


he  seen  by  a 


ferem  '  lock  aiiioiioting  to  $52. .500, 
No  dividends  have  tief’n  paid  to  com¬ 
mon  .  Iia reholders  .situm  1936,  .1.  A 


tal  kilov(-ntt  M'  l'''.'nl.  presidenl.  reports. 
'OSS  eleetiie  I  To  < '.mpan.v  is  now  .servin' 


of  Lands  and  Forests  of  the  provineo  earned  out  rat i.sf.ieliirlly  and  due 
of  (juebee.  and  nntil  this  approv.al  f,i  the  growth  ..f  imw  mining  bnsi- 
lias  Imeti  seeiireil  the  1  la muiet inn  nes.s  jp  the  entire  area,  the  poijnd- 
ca'Hpot  be  eompleted  ace  is  rontiniially  increasing. 


hour  output  vx  jth  a.  gross  rleeiii.’  'll.'  ... mpan.v  is  now  servipc  with 
revenue,  of  the  eonipany.  which  power  nine  gohl  mine.:,  the  .Algoma 
shows  that  we  receive  72  ioaths  of  stp.  I  . 'o.'ii .  .Ahitibi  r’.->wer  Paper 


and  vesr  o,  date.  Frui’.  vemfeetjon- i ‘"Ad  boots  and  shoe.: 
ery  ami  toha.cco  line  .iuie'  anl  piae- j  Gollect.oi.r,  fair  t'-)  .'M'.' 
ing  orders  fair  Sales  .>f  h.jotE  aud  "*'' ' 
shoes  fair  If.) .  d'.' at  *0  sale;  fair:  being  paid  on  olf 
and  figure.:  below-  hi.sr  month  and  j  A'anrouver.  — 
year  t"  d.Tc  ,'I.'o  hme;- .■  il'.,:  co.'d,  I  .:;.le.(  tairlv  gooii. 

yvith  inipi >  ■> ►•L'Cir  --h'lwii  t’.ir  all  !  fair  Bools  aii'l 
eomparativa  pe.iodt.  end  plaeiug  or-  (  loiliine  and  ilry 


a  cent  per 


on  current  I  *'"”'‘’'^FP''i9g  tnxe.s,  and  after  tayf 


Cliiorriium  Mintns 
I  .  as  well  »s  a  n 


aci.uints  with  praettea Hv  ruything 
being  paid  on  old  aeeounts. 

A'anrouver.  —  AAbole.^ale  gro.’pry 
.:ale.(  taiiTv  gO"ii.  willi  eoHeet'ons 
fair  Bools  and  .'-jict ..  .ju good. 
(  loiliine  and  ilr.v  goods  ybniit  the 


dees  enod.  Fiunyb’ng  and  heating  “ame  a,'  !a.-t  week,  Jlardware  lines 
tra'le  f.'iu’.  Furniture  sale.s  onl:-  |  •'•ontmuiiig  to  show  improvement 
fair.  Famt  sales  go-.ci  and  showing  |  and  nolle,  iiops  (airly  go'wl.  Biiild- 
impi'ov  eruent  over  la.u  vear.  .\nto-  ing  siipjiliej  faiiTv  aethe,  Sale.s  of 
mobile  acees.sori'^s  and  rubber  goods  gasoline  and  oils  fair.  SaL.s  iu  ( 011- 
very  (|uiei  as  yet.  Retail  trade  ra-  fertionery  line.s  fairly  go*.d. 


aiiKuiii'ine  to  $.546  6.'i7  ar*:  dedo.’ted,  ne 
oniy  64  li'iOtlis  'of  a  cent  per  kilo-  .S: 
watt  hour.”  im 


Bell  Telephone  Plans  Heavy 

Construction  Program  1939 


eapaejty  during  h'ltli  winter  and  Trrjducts  of  Canada.,  Limit- 

siimmer.  Gd,  Port  4'olborn€. 

T'li.-.  terms  r.f  Hie  .Mackenzie  — ; - ; — . 

or  Air  Alail  vopiraet  have  been  Suggest  Substitute  for 
neii  nut  r.H i.sf.i el oflly  and  due  •»  L 

lie  crow  Hi  of  iiew  mining  bnsi-  lYege  4bx  in  IVl&nitobft 

:  ill  the  entire  area,  the  pound-  AVinnipeg  Elimination  of  the  one 
is  eontintiallv  increasing.  F’*'*  xyage  lax  and  replacing  it 

_ _  by  a.  lax  on  patent  medicine  a/fver- 

nJlftba  lntoi'4>s;la  ttrtn  advocated  by  N.  U  Turn- 

nUODa  interests  Are  hull.  Borial  Credit  member  of  the 

Active  in  Texas  Oil  Fields  legislatine  here,  in  the  debate,  on 

-  _ _  the  speerh  from,  the  throne. 

nnipur  Rur'su  T6*  Fipan.-Ui  Tima*  Ml'.  Turubull  also  suggested  there 
mnipeg.  Alanitoh.a,  interests,  should  he  government  control  of 
led  l.y  David  K.  Lids?  and  Cor-  private  trust  funds.  .Every  indlvid- 
s  K.  Kid.^e,  iiave  formed  a,  rom-  "^1  handling  •  funds  of  this  nature 
y  to  develop  fiji  hands  in  the  should  be  bonded,  he  said,  just,  as 
as  Panli.andle.  •  Afanitoba  Fexas  individuals  who  handle  publio  mon- 


AVinnip^ir  Rur»su  Th.»  Finan.-l.il  'Tim.** 
IVinntpeg.  Aianitoh.a  interests, 
headed  by  David  l\.  Lids?  and  Cor- 
eliu.s  K.  Kid.'.e,  iiave  formed  a,  rom- 


greater  than  were  made  in  1038,  and  "ri'*  aim.- .laiin 


Kdmuiidston 


at  the  highest. -level  since  l.i.H,  pq,  eontonij'iin.ipd  thin  yeai  I  of  1977,  but  in  the  fourth  (luarteran. 

planned  in  the  eonstrueiion  program  j  ,h,,  ,nt,'H  cost  of  ;i  uumb.-’r  of  smallei  ;  improvement  took  place,  being  a  re- j 
of  Bell  Telpphone'-Co.  of  t  'ana<ia  f.ir  ju*.  ji  ts  in.  the  (..'ir.pr.n:. 's  e;)-.ierii  I  versiil  of  tiie  downward  trend  that  | 
the  current  year  aerordme  i.-,  an  area,  w  ii!  be  $,75  ;,""'9.  and  006  i  started  in  the  last  (|unrter  of  1937.  i 


A'  hile  thus  is  the  hi.egest  j  ''tar  rompare.l  to  the  same  period  ,  .-ui  undivided 


of  1977,  but  in  the  fourth  'luarter  an  , 


interest  in  80  j  president  of  the  Canadhaji  Cotton 


the  current 
official  am 


ent  vear  ace. 
annouiieenient 


leeiyrdinc 

ent  .made 


aores  of  lea.srd  oil  lands  on  which  |  Company,  to  the  board  of  directors 
the  well  is  situated.  i  of  the  company,  succeeding  the  late 

The  producing  well  has  a.  flow  of  1  W.  E.  Phln. 


week  bv  P.  A  Ai,',Fai-|ane;  ir-.pi-e.;;.  |we«T  c 


spent  in, rue  .w. 
Tveufon,.  On< . .  • 


dent  of- the  compauv.  The  program 
'calls  for  cross  expenditure-  of  $i 


Among  the 


ern  :ii-e'.ii  - '"Four  Directors  find  it  rather  dif- ’ 
j  fieuit  to  forecast  the  atiHook  f'-irth?' 
listed  ir> !  coming  ypar  .vwing  to  obscuring  fac- 


neli's  constructioii  iiroaionime  tors,  amongst  which  mi.gbr  he  men- 


261,000  .ctnrfng'  1937*  a.'v  against  $14.-  are  $‘'.78,009  for  land  and  buildings,  tinned 

047.000  spent  last  year  and.  $15,7!8,-  740. OuO  for  right-oi-way.  and  .$2,770,- ‘  trade  treaty,  the  effect  of  which  can-. 

000  in.  19.77  ■  .  ■  ■  oriu  for  .central,  office  equipment  not  be  .determined  nntil  it  has  had 

As  usua.l.  the  largest  propor'ion  c:.  >' ■.t  i.i'o.'i  fi'r  manual  and  .$2,117,000  j  time  to  make  itself  felt.  ' 

the  expenditure  v'ull  be  cievored  to  '  for  dial  etiuipmeiit:  -  ;  “Howard  Smith  .''hemicals  Limited, 

ft.atiou  equipment,  ,  .and  exelian.gc  fidditions  w-il!  be  fna’de  to  the  diaL  in  which  ybiir  company  owns  the  ma- 
'Ifnes  and  over  ’$19'M''i'.ti,9.'0'  has  been  w-trf6rir"~c-pprt'a'.C'S''Tr9W"'  in  service  j'To'rify' '6T  f^e  common  sTl'ii'r??.  is"  n'tir" 
allpcv^d  tor  th.is  .{vurpqsei  •  For  the  m  AIonirer.1.  Toreme,  Ifamilron.  and ;  consolidated  in  this  report,  Results 

'CffhlgfructiiTri  of  Ibnfe  disriinne  lines  Ottawr,  durin.'.  tho  yoai-.  the ;  for  the  year  show'cd  an  opcraj;iag 

the  company  •«sfiiTia..if.=  ih.;>.t  $1,037,  ,  ompr.ny  vill  bcgi'n-Pi'fipaivJoi' s  for  profit -of  $1,174.83  as  agiUnss  an  cpV 
000  will  be  required!"”' th’e  larges,  lial  installation  v.-oek  in  a  number,  of  erating  loss  of  $13,170.03  the  previons 
single  project  being  the  constructio;  vther  cornmnnii ie.',  iiieludillg  "Sfyear  (in  each  case  before  any  pro¬ 
of  a  nexv  pole  line  qnd  add:  iona  l.ambeyrt,  i.on.ga  vuil,  Magog!  London, :  vision  for  depreCiatlcn).’’ 

circuits  in-ibe  .sepUbn  .bqf'V.ecn  tjue- ■  Pcterb'-.rmrg'h'r.iati  "i'cnrt.iii  tntshene.  ' - -  I 

bee  City,  Rivdere  du  l.oup  and  thi  ;  .‘vow  inanual  cxchanitcs  have  also  :  ,  ■  ro.* 

New  Brunswig  border.  'This  work  been  programmed  for  several  com-  Finnncial  Times  ,  roBches  n , 

which  altin‘e  ^ill'  inv"()lvo  ah  outltiy  ,  niuultie.s  in  Ontario  including  PIcton. '  ejnss  of  people  who  nre  Interested 
of  some  $275,000,  is  a  tunher  llnl. '  Gravciihurst.  C  lkvtoH,  C'avlaton  Place.  1  , 

tn'a^®!>oj«^-w4ilch  -h»»-bwen  itndei  I'.Meaford,  Seaforth,  Arnprlor,  and  i  seourl- , 

•way  since  1937,  and  will  provide  addl- 1  Perth.  ties*  [ 


Stn.tes-ran.ada 


WHISKY 


25oz.  $2.20  l40oz.$3.50 


•nd  Bottiad  by  Oittiiiars  Corporation  Umitad.  Montraai 


00(1  in.  19.77  ■  . 

As  usual,  the  largest  propor'ion  c:. 
the  -expeudirure  whll  be  ^itvoted  to  ' 
ft.sfiou  equipment,  , -and  exelian.gc 
Ifnes  and  over  $19'9'9'''i'.''i'9'  has  been 
allocated  tor  th.is  .{vurpqse,  •  For  the 
'CffhigfruetiiTri  of  Ibnfe  disriinre  lines 
the  company  ■«sHiTia..if  th.;>.t  $1,037,  , 
000  will  be  requlhed!"”'  th'e  larges, 
single  project  being  the  eonstructio; 
of  a  nexv  pole  line  qnd  add:  iona 
circuits  in-ibe  ■sepUbn.bqf'V.een  Que 
bee  City,  Riviere  du  l.oup  and  thi 
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‘BALANCED  V 


February  Receipts  Show  Decline 


The  report  from  the  Treaeury  on  rereipts  and  dlEburEements  for 
February  1939  as  compared  with  February  last  year  shows  a  decline  In 
total  receipts  of  $1,347,927  and  a  substantial  Increase  in  total  expenditures 
of  $1,054,756  The  drop  in  receipts  is  accounted  for  by  the  reduction  in 
the  Item  Excise  Taxes,  Stamps,  etc  .  which  amounted  to  $1.244,.'?9g  Ordin¬ 
ary  expenditures  have  increased  by  $1,593,530.  the  two  largest  increase's 
being  that  in  interest  on  public  debt,  amounting  to  $774,664  and  the  .cain 
in  public  vorke  expenditures  amounting  to  $338,462  Defence  expenditures 
were  higher  by  $33,305  while  the  Transport  account  showed  an  increase  of 


Trustee 


igh  Grade  Issues  Not 
Seriously  Affected  by 
European  Developments 
—  Upward  Movement  of 
South  Americans  — 
Corporations  Develop 
Heavier  Trend 


Gasoline  Companies  Upheld  in 
Their  Stand  Against 
New  Act 


Refuses  to  Relax  Restrictions  on 
Market  Activities  as  Against 
Public  Interest 


IMPORTANT  JUDGMENT 


NO  BASIC  CHANGE 


Drought  relief  in  special  expenditure  account  was  reduced  by  $999.75?' 
and  relief  works  b.v  .$294, 287.  Special  aid  to  provinces  on  the  other  hand 
increased  by  $955,453.  Disbursements  on  go^•ernment  owned  enterprises 
were  higher  by  $3,008,925. 

Total  expenditures  of  $29,639,330  ■were  only  partly  met  by  total  receipts 
$29,393,530  leaving  a  deficit  of  $245,800  against  a  fa^orable  balance  of 
$5,087,711  in  Februar>-  1935 


Court  Holds  That  Ottawa  Ap- 
thorities  -Should  Have  Shown 
More  Interest  in  the  Proceed* 
ings 


rbe  United  States  Securities  and 
Exchange  Commission  has  rejected 
the  requests  of  the  National  Securi- 
I  lies.  Exchanges’  committee,  headed 
!  by  .John  M.  Hancock,  for  relaxatiou 
I  of  restrictions  on  stock  market  ac- 
I  Livit.les.  maintaining  that  to  accede 
!  to  the  reiiuests  would  involve  a  ba- 
1  sic  change  in  the  philosophy  of 
!  stock  market  regulation,  and  wouM 
not  result  in  stimulus  to  business 
recovery,  as  claimed. 

As  regards  desire  of  the  exeban- 
I  ges  for  co-operauon  in  competition 
j  with  unlisted  security  trading,  the 
commission  stated  that  the  policy 
of  the  commK->Biou  was  to  aid  the 
exchanges  in  securing  additional 
listings  and  a  greater  soliime  of 
business,  and  pointed  to  recent 
I  change  in  short  selling  rules.  j 
But  the  commission  tnaintained 
!  that  specific  proposals  of  the  e.v- 
!  changes'  comiiiiUee  for  stimulating 
j  trading  acnity  would  not  beuefil  ] 
I  the  investor,  and.  it  was  claimed.: 
would  not  help  "industry."  ' 

Changes  'u  present  regulations  | 
which  might  permit  a  certa;  i , 
•  amount  o.i’  market  mauipulatioa  i 
were  frowned  on.  the  commissinu  ; 
was  oppo.'ied  lo  repeal  of  the  sec¬ 
tion  of  the  law  covering  trading  bv  i 
so-called  insider?,  asserted  that  lo 
cut  down  on  amount  of  informautn  ' 
required  in  SBC  registrations  le- 
presenied  a  trend  toward  suppres¬ 
sion  of  V  ifal  Information 

Particularly  disappointing  to  the ' 
committee's  expectations  was  the^ 
SBC  chairman's  conclusion  that  a;I 
its  major  recommendations  fi'txl  ^ 
into  a  unified  pattern  for  the  hem  - ! 
fit  of  future  pool  operations.  The  ; 
stock  exchange  group  bad  sought  to 
have  a  line  drawn  between  manipu- | 
lativr  abuses  and  otlier  Iransacticb.- 
which  it  rousidered  propci-  and 
helpful,  tn  stabilizmg  raarkct.s  anu 
sponsoring  new  issues  Tbei’e  w  is' 
not  the  slightest  hint  that  the  SEC. 
think, s  such  a  line  should  be  drawn, 
CoDcludiug  his  official  -Late 
ment.  Chairman  W,  O.  Douglas  cf , 
the  Commission,  said.  '  A  stripping', 
awav  of  the  protection  agalus'  , 
pools,  a  nullification  of  corporate  . 
insiders  responsibilities  to  Iheir  ! 
stockholders  and  a  curtailment  of  , 
truth  lo  investors — these  are  not  i 
harmonious  with  old-fashioned,  con-  , 
servativp  .standard.?  for  finance." 


I  Trust  (iompany  does  uot 
fajivajis  for  af*poiuIincul  as  Trustee 
lu  Banknipti'} . 

IL«  experiearp  i«  aA-ailable,  ho'wevf'r, 
to  groups  of  creditors  iu  cases  v  here 
a  real  service  cau  be  rendered  in 
tbe  interest  of  those  ronrerued. 


Toronto  —  Only  in  mid-week  did 
the  Canadian  botjd  market  show  any 
signs  of  weakness  as  the  retult  of 
the  partition  of  Czechoslovakia.  On 
the  week  the  prices  of  high-grades 
are  off  fractionally  and  drop  reflects, 
little  but  slight  uneasines.?  with  no 
volume  of  selling.  It  bears  no  re¬ 
semblance  to  the  sharp  decline  of 
last  September  or  even  the  break 
in  the  latter  part  of  January,  On 
the  other  band  the  week  has  seen 
South  American 


V»ntouver  Bureau  The  Financial  Tlasaa 

Vancotiver  —  British  Columbia’s 
experiment  in  fixing  prices,  as  ap¬ 
plied  to  products  of  the  oil  indus¬ 
try,  received  a  severe  setback  when 
Air.  Justice  A.  M.  Mauson  ruled  that 
legislation  giving  pHce-fixmg  au¬ 
thority  to  the  provincial  fuel  board 
was  unconstitutional.  The  fuel  board, 
headed  by  Dr.  \V.  a.  Carrothers,  is¬ 
sued  an  order  late  last- summer  de¬ 
manding  that  the  oil  companies  re¬ 
duce  retail  prices  of  gasoline  in  Brit¬ 
ish  Columbia  three  rents  a  gallon. 
The  seven  oil  corporations  doing 
business  in  the  province-  went  to  the 
courts  and  succeeded  in  obtaining  an 
mlunction 

The  injunctiop  was  granted  •  by 
Judge  Alanson  and  It  was  upheld  by 
the  provincial  court  of  appeal  pend¬ 
ing  trial.  Alanson’s  judgment  termin¬ 
ates  the.  litigation  in  its  present 
stage,  but  notice  of  appeal  to  the 
Privy  Council  has  been  given  by  the 
government, 

"By  no  exercise  of  ingenuity  on 
the  part  of  the  fuel  board,  in  impos¬ 
ing  a,  reduction  in  the  price  of  gaso- ! 
line  could  interference  with  exter- : 
nal  trade  be  avoided,"  declared  i 
Judge  Man?on  in  holding  that  the  1 
law  was  ultra,  vdres. 

Before  t'bc  case  goes  to  the  Privy  I 
Council  It  will  he  referred  to  the  B.C.  \ 
court  of  appeal  for  a  decision  prob-  ' 
ably  in  May.  The  issue  will  not  be  ■ 
finally  settled  until  fall,  according , 

10  present  indications.  | 

Out  of  Ils  Field  j 

"Provincial  legislation,”  'held  tbe; 
.ludge,  "must  be  confined  In  its  main  j 
Purpose  and  operation  within  the 
boundaries  of  the  legislating  prov¬ 
ince.  hut  it  is  immaterial  that  the 
provincial  legislation  operates  only 
within  tbe  boundaries  of  that  prov¬ 
ince.  if  in  Its  main  purpose  it  en- 1 
croached  upon  a  suh,ject  assigned  ex¬ 
clusively  to  the  dominion.  ' 

"Where  there  i?  an  inextricable  J 
weaving  m  the  legislation  of  the  ex¬ 
ercise  of  both  the  dominion  and  pro- 1 
vincial  .jurisdiction,  tbe  legislation  j 
w  ill  be  held  to  hr  ultra  vires.” 

The  judge  maintained  that  the  fed-  j 
cal  government  should  have  shown  | 
more  interest  in  the  case,  and  that  | 
ihr  Ottaw'a  authorities  should  have  1 
participated  in  the  controversy  when  , 

11  w-as  ob^nous  that  federal  relation¬ 
ship  with  the  province  was  involved, 

E.xcerpts  From  Judgment 

Bxcp.rntr.  of  his  .ludgmeut.  of  far 
reaching  importance  In  viovv  of  the  | 
general  trend  toward.s  rc.gimenta- 
tion  of  business  -and  industry,  are  as 
follows  I  , 

It  IS  not  conceivable  that  the  na¬ 
tional  entity  could  be  maintained  if 
each  province  is  to  have  the  power  i 
m  .an  indirect  fashion  to  control 
trade  qua,  trade.  If  a  province  can  ; 


Month  ol  Mo.-th  of 
Fnb  .  is.??  rvb  1?.SS 


Customs  Import  Dut?*  .  . 

Excise  Duty  *  . 

Excise  Tsxes.  caies.  Msnip*-  ^tc. 
Income  Tax 

Post  Office  l-’epartmrot 
^iuodr>-  Departments 

Total  Oroinar>  Revenue 
special  Receipts 

Tot*l . . 


a  further  gain  in 
bonds  due  lo  tiie  annouDcement  of 
the  proposed  agreement  between  tbe 
United  States  and  Brazil  which  w-ill 
tend  to  Ftabilize  tbe  Brazilian  ex¬ 
change  rate  and  ■which* provides  that 
resume  service  on  its 


Dtsbar^rmetits 

Ordtnacy  ExperdittL-e— 

Agriculture 

Auditor  Genera]  s  Office 
Civil  Service  GorrmistToij 
Dominion  f  ranchisc*  and  Electtoo  Acts 
Externa)  .\fT«irs 
Finance - 

InteroBt  on  Puhl!'*  Debt 

Subsidies  and  G»'ante  to  Provinces  ,  . 

Old  Pensions  .  ,  .  .  . 

Copt  of  Loan  Flotations 
Office  of  the  Comptroller  of  tbe  Treasu-y 
Farmers'  Creditors'  Arrangem?nt  Act 
Superannuation.  Retirement  BenePts  ajid  Sundry  Pensmus 
Cene’’a!  EApendi^ure  i Finance  Dept.i 
Miscellaneous  G^’ants  and  Contributions 
Miscellanpous  Offi'  Cf  and  Comro’ssioiis  .  . 
richer  I  or 

Governor  Genera!  and  Lieutenant  Governors 

Insurance 

Justice 

PeiiitGiitiarTes 
Labour 
Legislation  — 

Houses  of  Parliament  snd  Lib^vv 
Mines  and  R9Sour<*eF  . .  .  . 

Movemecta  of  Coal  .. 

Nal ional  iJeferce  .  . 

National  Research  Counc  I 
National  Revenue 

Pensions  and  Natioual  Health  .. 

Post  Office 
Priv-y’  Council  .  . 

Public  Archives  ..... 

Public  Pnnt'ng  and  Statmner)  . 

Public  Works  .  .  , 

Royal  Canadian  Mounted  Police  . .  .  . . .  .  . 

Secretary  of  State  .  . 

Soldier  Settlement  of  Canada  . 

1  rade  and  Commerce 
J'rancporl 

MariUme  Freight  Rates  Act  . . , 

Total  Ofdmsry  L^ponditwe  ....  u.  .  ,  .  * . 


Crown  Tri 

Coiiii|»aiiy 


I  Brazil  will 
obligations  held  in  the  United  States. 

!  The  ancrease  in  price  of  a  number 
jof  Brazilian  and  other  South  .\meri- 
{ can  issues  in  New  York  is  s'bown  bc- 
jlow  in  tabular  form  as  it  has  taken 
place  during  the  last  two  weeks.  ,\s 
'the  depressing  effect  of  the  Czecho- 
:  Slovakian  collapse  was  felt  this 
I  week  ID  the  bond  market,  these 
i  South  American  issues  have  tended 
to  sell  off  to  some  extent.  The  blgb- 
;e5t  levels  reached  by  these  issues 
: during  tbe  two  wrecks  period  was  on 
j  March  11  and  prices  on  that  date 
'are  shown  in  comparison  with  prices 
I  on  March  1st  and  March  15 

New  York  Close 

Counti"  Melur-  - March - 

or  Slat*  il V  1 II  1 

Brazil  8'a  .  .  .  l'»4l  24&i  28»i  IS 

Brazil  61-  . .  .  .  1947  I8'k  23  1  I  -'i 

Brazil  6'i  a  .  .  1937  18’,  22’,  12 

Sao  Paulo  7*  .  I'>40  27’.  31?.  'I’. 

Sao  Paulo  8^  ,  I'liO  12*5  1 3 ’’j.  8 

Sao  Paulo  7  »  .  1936  13  16  8 

xSao  Paulo  8..  I  <>3  2  l|U  M’-  8J. 

xSao  Paulo  b’.-',  I9>7  14’';  7 

Peru  7«  .  1939  M  11  O’¬ 
Peru  lal  6  «  .  .  I960  I  I  '7  12 'r  9  i 

X — City  of  5ao  Pa.ilo  i 


Etecutorf 


.VtONTRF  \  r 

■13  St  Junes  Si.reot 


Hams.  MacKcen.  Goss  &  i.o. 

Burn:.  Bros,  i  Deuiou  . 

A.  E.  Amc?  A  Co . 

Is-aid  Bobinsoii  &  Co  .... 
D.vmiui.  Andi'i-sou  <t  <.o 
.Midland  Securities  1  oii> 
Bezzaek.  I’cpall.  Hnra  A  i  n 
Hanson  Bro.s  I  in 
Mills.  Spence  &  1  o  .  .  . 

C.  H.  Bnrcesfi  <1.  <  o . 

t'oehran.  Miirr.’i'  fC-  Un . 

F  L  '  raig 


Capita)  Expenditure  . 

bnecia)  Exnendilurr. 

Government.  FDterr’’i8e?  . 

Write  do«  n  of  .Asaeta 
Tote)  F.rpcnditure 
Total  LoaoB  and  lovcatmenta 


School  l.otn.  01  Hull.  Hoe. 

Sale  of  a  $!3.3,000  ir-'iie  of  4  p'"' 
cent  15-year  serial  boiuL-  iii.id'- 

on  .March  8  h'  the  School  t  ommi- 
sioners  of  the  town  of  llii!!,  ijnelici 
to  .4  F,  .\me;-  A-  t.o.  .9’  .9  pri' e  nf 
9,8.79.  The  ir-?ue  w.is  joid  9'  .1  cost 
basis  of  1.12  per  cent  10  the  (  oip 
missioners  and  ihe  proceed-  w  I'  lio 
used  to  finance  tbe  con -i  rue' ion  of 
'wo  school? 

Bids  subniii’e'l  on  iho  ■'■■s’le  9?" 
listed  belo’w ; 

\  E  .Amea  Sr  to  ................  7’ 


attention.  Largest  issue  to  be  sold 
wa.?  a  $135,000  15-year  serial  deben¬ 
ture  offering  of  the  School  Commis¬ 
sioners  of  Hull  Quebec,  bearing  \'"r 
interest  w'hich  went  on  a  98.79  bid 
at  a  cost  basis  of  4.12  to  the  com¬ 
mission  Other  issues  sold  included 
one  Ontario  civic  offering  on  which 
bidding  was  keen,  a  ,$45,000  issue  of 
3I4''8  20-year  serial  debentures  sell¬ 
ing  at  a  price  of  103.27.  which  vepre- 
.sonts  a  cost  basis  of  3.11%.  Tenders 
were  called  during  the  week  on  two 
small  Quebec  offerings!  a  $19,500 
issue  of  15-year  1  or  l'/2%  serials  of 
liletis  Beach,  and  a  $45,000  issue  of 
4%  13-year  serials  of  tbe  corpora¬ 
tion  of  Bcaupre.  in  Montmorency 
county.  Tenders  on  both  issues  are 
open  until  May  1. 


(nF,I»OnUU»  HI  BE  VITEt,  F.Q. 

■rbr>  eo''Po:-si,*OD  •’f  'Bcaupro.  in 
'lorii  nioivnr.'  eoimti,  Quebec,  will 
tenders  up',:l  xiay  1  on  an 
:9.-’ir  (>f  vT.'i.itpO  11  I  p,-.t  ren*  serial 
(iepMO ri) r,' .  I  edee.nablf'  from  1940  to 
I'’*'.-!  The  :.-uo  will  bo  datotl  Ma>  1. 


Supplemexitary  Estimates  Tabled 
in  the  Legislature  Call  for 
$29,884,000 


Hearst  Account  Chief  Factor  In 
Decision  Not  to  Pay  on 
Debentures 


HLF.BFJ  POBFB  OlTPfT  IT 

Quebec  —  Output  of  central  electric 
stations  in  Quebec  Frovince  in  Jan¬ 
uary  amounlert  to  1.273,586.009  kilo¬ 
watt  hour.?.  Thi.a  wa?  an  increase  of 
79.620,0(10  k.w.h.  over  Jauuai-y,  1338. 
The  workda4'  average  was  41.OS3.000 
k.w.h.  I'l  JanutLTy.  1333  ‘and 
0(ip  "1  Januarj,  1?"S. 


I  The  status  of  tJie  hea' (  Hearst 
^account  among  the  account.?  re¬ 
ceivable  of  the.  ■company  va?  a  ma- 
,lor  uifliicncc  in  decision  <'f  direc¬ 
tors  of  l-akc  St.  John  Pulp  <t  Paper 
Co.  Ltd,,  tilts  week  lo  oir"  ra3mpnt 
of  April  1st  interest  o”  he  5  per 
cent  debentures  of  the  company.  In 
announcing  dcciston  to  omit  pa>- 
ment  of  the  debent ijie  'merest  di 
rectors  of  the  company  say: 

'Net  earnings  p'us  previously 
earned  surplus  were,  m  excess  of 
$176,375.  the  amount  of  the  deben¬ 
ture  interest  for  the  >  tar  ended  De¬ 
cember  31,  1938  .After  considering 
the  current  position  of  the  eom- 
pan.'-,  however,  the  directors  felt 
that  d'le  to  tJjc  statu?  of  the  Hearst 
axrrount  and  the  large  amount  ow¬ 
ing  from  that  source,  the  company’s 
liquid  position  as  defined  tn  it?  dr- 1 
benture  trust-deed  ivas  not  such  as 
to  permit  payment  of  the  dehent'ire 
interest  at  the  present  time.  ; 

"Under  the  provision,  of  theirn?t' 
deed  securing  the  debentures,  inter¬ 
est  for  the  year  1938  becomes  a  cu-  ■ 
mulative  charge  (u  fa; or  of  such  is¬ 
sue  and  w  ill  be  pa'd  w  hen  the ' 
working  capital  pp.-iuou  of  the  i 
company  warrant?  t'lch  action.’ 


Regina  —  Supplcmenlarv  estim¬ 
ates  for  the  fiscal  year  ending  .April 
30,  1939.  totalling  $31,297,881  tabled 
in  the  Saskatchewan  Legislature. 
$29,884,000  is  ehargeable  to  tbe  re¬ 
lief 'account  and  t?  covered  in  the 
main  by  i'leas'iry  bills  given  the 
federal  Government.  The  supplc- 
mentaries  show  $1,281,000  charge¬ 
able  to  retonue  account,  $300,000  of 
which  is  for  work  on  highways  and 
permanent  bridges  undertaken  in 
conjunction  with  the  Dominion  Gov- 
;t  of  direct  relief  is  the 
:onstituting  $18,442,229. 

.$17,639,000 


Results  of  Tenders 


\%  FLrsil  Morlaaer  Fund  Bonds 

«luc  I  Dill 


I  Corporation  bonds  were  heavier  in 
trend  during  the  week.  ar.  the  effect 
of  the  European  situation  became  ap¬ 
parent,  but  movements  were  irreg¬ 
ular  and  fractional  in  most  cases. 
Among  tbe  industrials  the  newsprint 
issues  posted  the  biggest  losses. 
Abitibi  5'3  of  1953  losing  1*,  points 
during  the  week,  while  Brow  iV  o’/^'s 
of  19-46  dropped  points,  and  Min¬ 
nesota  and  Ontario  6's  of  1950  lost 
IVt  points  Most  of  the  higher 
grade  industrial  issues  were'  un 
changed  and  Dominion  Steel  &  Coal 
644 ’s  of  1955  gained  Ij- a  point.  j 
Gams  and  losses  were  cquall.'  i 
divided  among  tbe  utility  issues  I 
Bca.uharnois  3’s  of  1973  and  Calgary  ! 
Pow-er  5'?  of  1960  each  gaining  1  j 
point  H;hile  Bell  Telephone  3'c  of  j 
1957.  Gatineau  5’3  of  1956  and  Mac-  j 
Laren-Quebec  51,2  s  of  1961  all  lost; 
i-i  of  a  point  Most,  of  tbe  remain-  i 
ing  issues  were  unchanged  | 


TOH.V  OF  CHEStET.  OXT, 

;  Sa'e  of  9  $15,000  issue  of  514%  20- 
y  car  serial  debentures  at  a  price  of 
'  103.27  is  announced  by  the  town  of 
1  Cheslev,  Oi3tario.  I  he  isptie  was 
I  purchased  by  AA'.  C  Pitfield  4-  Co. 
land  Harris  Ramsay  &-  Co  on  a  ioiot 
j  btd  at  9  cost  basis  of  3  14?v  to  the 
tow  n 

'  Bids  Euhmitted  on  the  issue  are 
listed  hoipw: 

A\',  C  Pi'iield  &  Co.,  and 

Harris,  Ramsay  Sz  Co... ...  .103.37 

AA'ood  Gundy  &  Co  .  .  .  103.05  - 

Harrison  &  Co. .  .  102.559 

J.  L  Graham  &  Co.  .  . .  102.40 

R  .A  Daly  (S:  Co, . . . . .  102.32’ 

Faircioiigb  S-  Co  .  .  102  30 

Bell,  (jouinlock  &  Co.  .103.10 

Royal  Securities  Corp  .  102  08 

Dom  Securities  Corp  .  103  "V 


ernment  (-osi 
major  item.  ci 
Direct  aid  accounts  for 
with  $803,000  to  assist  northeru  set¬ 
tler?. 

Tbe  Main  Estimates  were  $20,783,- 
399.  so  Saskatchewan  will  have  ex¬ 
pended  mere  than  $53,000,000  in  the 
present  fiscal  year,  apart  from 
Dominion  a.ssistanee  and  apai*!  from 
spring  seed  and  feed  e.^ipendiiures 
:  amounting  to  $20,000,000.  'post  of 
I  which  is  coiered  b’'  provincial  guar¬ 
antee 

.Aertc'ilturai  le  -  establishment 
amounted  to  $4,930,000,  while  loans 
to  northern  settlers  and  further  aid 
In  those  districts  totalled  $761,000. 
.VIedical.  dental  and  such  like  ser¬ 
vices  invohed  an  expendUure  of 
$1,493,000.  and  the  farm  bonus  em¬ 
ployment  plan  cost  the  prot  ince  $1,- 
743.000.  Relief  roadwork  totalled 
$3,000,000 

.Admmif  traiion  of  the.  Debt  .Ad.iust- 
ment  Act  was  greater  than  e.v  peeled 
and  tlie  supplemeutaries  require 
$30,000  to  balance  this  account.  Dif¬ 
ficulties  of  tbe.  SaskatcUewsn  Anti- 
Tubcrculosi.?  l.eagtu*.  traceable  to 
poor  crops  of  It'S”  and  '1938.  are  re¬ 
flected  in  the-  $130,500  loan  granted 
bv  the  Government  to  enable  tbe 
leag'ie  to  carry  on  its  w'ork  Tbe 
grac-sbopper  campaign  and  crop  pro¬ 
tection  mvohed  expenditure  of  $110. 

000.  I 

The  figures  presentei^  in  tbe  House 
today  are  about  $9.0'''0.000  leps  than  j 
last  year  1 


The  Compd.ny  wiU  icd^'em  o"  fh' 
outstanding  •'>'$'?-  Bond.?  Ti..u)r 
in  excha.ng''  tov  14"'  vr  ?  t-  p  i? 
flat  for  the  1901  niaturilv  •  ■ 
maturity,  wh'ch  'nciudr.-  pr’iiip 
of  May  next. 


MONIRfAI. 


Active  Bond  Changes 


obviously  at  an-  end  . 

"It  does  not  follow  that  the  pro;- 
in'i'e  may.  not  exercise  a  limited  price- 
fijing  power  to  elimiuate  unwarrant¬ 
ed,  discrepancies  in  the  {ale  price  of 
the  same  commodity  at  different 
prices  withm  the  province  The  Do¬ 
minion  has  already  entered  Ipto  the 
field  of  price-fixing  in  the  matter  of 
j  petrolcim  prod'icts  by  tlie  GStjblich- 
I  ment  of .  a  •Jumping  duty  with  re¬ 
gard  to  gasoline.  The  right  to  do  so 
can  not  be  questioned.  ’ 

I  After  observing  that  the  oil  indus- 
itry  IS  an  international  and  integrat- 
' ed  system  and.  exceiu  in  the  case 
I  of  the  Home,  the  .shares  of  the  lo- 
lea!  companie,?  are  o\*  nerl  b;  parent 
I  companies  abroad,  and  tlie  local 
I  companies  are  financed  b?'  p^jrent 
•  companies,  his  lordship  pointed  oui 
jtbat  tbe  bg&ic  commodity  of  the  in- 
Idustry  was  not  gasoline  but  crude  j 
!  oil  -  ■  ,  '  j 

I  rurther.  be  explained.  *be  produc- 
•ing  companies  endeai’dred  to  main-] 
tain  a  balanced  market  for  their  dif-  | 
ferent  products  and  they  deliberate-  I 
ly  sought  to  establish  a  market  fori 
fuel  oil  in  British  Columbia,  and  | 
were  encouraged  by  the  fact  that  ; 
there  was  a  demand  for  fuel  oil  in  ; 
the  logging  indu.stry.  i 

It  was  pointed  out  that  the  local  ; 
companies  imported  crude  of  a  high  ' 
fuel  ojI  content.  This  meant  a  low- 
priced  fuel  oil  and  a  high  priced 
gasoline 


Dominion  f»o»ts.  Ma'  t,'  Ms'  8  Clunjf 
Dom  ".fCao  3^-46  107.  0  IlM.tS  —  75 

,>-11  IPS  <0  105  53S  —  275 

,=•-13  112  6'-  nt. 75  —  IP 

1  15  lOS  ICi  lOg  50  —  37c 

i  -j-46  1J.">  00  113  133  — .  135 

4 '-<-56  III  00  111.00  unch 

4Q-.57  111  >0  111.50  ucch 

JU-SS  112  25  112  60  —  75 
4H-63  113  00  113  00  unch 

34^-43  101  iV;  103  00  —.125 

'  FroTlnr!*!  OolU 

.Mb-'.'-ta  41-4-66  61  O"  .59  3,5.  4-1  76 

1  >0 . 6-47  67 , *'1  00  ■*:-  j>0 

I  Ontario  6-60  i;:2  OC  !C2  50  —  .50 

I  Do..-.’-'-50  111  .5  111.60  T 

Do..  0-48  114  50  1',^  0  unch 

Now  Bruns^’ick  0*60  111  111,75  unch 

■  5-ci8.  ii”  '  •)  '0  .  ri- 1  00 

Maniloua  Ou  00  ♦‘-1  00 

RaMs  A.  StraiUNlilp 

Can.  Izinns  3-5.  36  ^0  3S  35  —1  2''< 

C.'a.K.  3-41  101  ji'i  C.4  unch> 

Do.'.  4'v-5)  11-00  115  CO  unch 

Do-.  9  •  •  -.’6  1 16  C)  \  16  ih  unch. 

Do  .  .-ol  Il'J  50  11^*00  -  50 

C  F  K.  0-4J  104  ifIS  .0  50 

I 

Bfajha*’''<M5  >-73  10**  104  50  00  I 

Be!)  Pbt-nc  .'-G'  1C3  00  1Z3  25  —  25  : 

Ch}  Po^er  ^-60  103  75  102.75  4-1  00  I 

Can  N '>r.  Po^ .  .*-55  104  00  10-*  00  unch  I 

r%>'.neau  104  50  104  75  —  3!;  ; 

’pte.r  Hjdro5-44.  ^5  ~0  55  *<0  •in'*h  ! 

4  MjcL  Qu*.  54t-61  I”?  50  IPS  75  —  75 

A,  haximgan  lU;-'0.  .  104  00  i((4  ,'P  —  SP 

V  •  ludustr'ali  I 

''  Ajitibi  61  75  6c  cO  —1.75' 

Bro»ri  SQ-te  42  00  44  50  —3  50 

t  Can.  Cement  4-4-61  104  00  104. 0*^  unch  ' 

I  Can.  *nt.  Paper  6-4:<  00  00  09  00  unch.  ' 

Confc.  Paper  0*.' -61  40  00  45  75  —  75  I 

t  Doic.  .‘-I.  A  Cl.  6’4-53  10!'"^  100.50  .50' 

1  Great  Lakes  5-55  H-j  •’’O  86  00  —1  00 

i  oj-psuro  .  99  9^  60  unrh 

Ho-x’a^d  ^  niitb  4-%-jl  10-"  O*’’  H'S  00  un<*b 

t  Minn  Oot.  6-.0  ,  30  0  SI  75  -i  t  35  . 

Price  B*oc.  i:.**5i  9''  00  97  Oo  unch.  f 

•i  ‘T^  denotas  'ncreaie  <  — '  as*  j 


Intcrn^tioual  Bonds 


Anti'-'OUia  E.$t.  A  V'p  194a 

.Argentipp  1*^71 

\uFtra1’a  '’f  1955 
Belptiin  O  r  1065 
Benin  Ext  Rs 
:  Boll'  a  7 '5  1958 
Brart!  6N'*4 
Bra-i)  7*s  lOv' 

Buenos  Ai^'er  6 >  1' 61 
Chili  6  ?  r  ot 
Colun'b’.a  6  &  1  61 
Co!-  Mort  bst’ks 
i  Cuba  Pu-b  Works  s  1945 
I  Dennr  a’*k  41*'  t  P63 
i  French  Rep  7  &  104S 
Oeriren  1'65 
CJe’^nrar  E>t  7's  1349 
Traly  I's  1951 .  .  . 

w^apan  5H'j  U65 
Kreuger  &  Toll  .5  6  1959 
Milan  6Vb  6  1972 
>  onxay  1  if  b  19’ 6 
orua:.  Ext  b  1965 
Poland  6  6  1940 
P.'’u&6ia  Free  f  ta»e  6'fc  r.'uC 
QueenJard  E..t.  t.F.  6  $;  191 
Kio  de  Janeiro  6*\  s  19:3 
Rome  19i2 
Roumania  Mono*  ol  •  s  I9i 
1  at:  Paulo  .  9  I'.GO 
ierbu.  L  .R.  !  I'  62  . 

1  ruguay  S's.  13-^6 
Wa^sa**  Ve  lytS 
okohama  6'6  19^1 


The  properly  managed  income 
requires  al!  three.  Are  you  using 
all.  of  them.' 

The  in  iSG  PROTECTION 
plan  of  In.  estors  Syndiisate  offers 
you  the  oppottunitv  of  butiding 
up,  easily  bqt  surely,  a  hnajpcial 
reserve  against  later  te^quire* 
ments-  An'd  the  eaj-lier  vou  stairt 
40  build  that  LINING  PROTEC. 
TION  teser.  8  ihe  larger  vou  «san 
rightfully  expect  it  to  become, 
and  the  more  y  ou  can  reasonably 
plan  to  do  with  it.  AA'ritc  to  the 
nearest  agency  office  for  our 
booklet,  “A  Ne’v  I’lao^f  Life'*. 


Besides  making  long  distance  telephone 
service  quicker  and  more  direct, 
the  coastdo-coast  circuits  of  the  Trans- 
Canada  Telephone  S’/stem  have  con¬ 
tributed  greatly  to  reducing  the  cost 
of  such  service.  Today,  long  distance 
rates  between  Canadian  cities  are 
prisingly  low. 


INVESTORS 

syndicate 


Record  of  Current  Canadian  Financing 


EiSCUKCES  tXCffD  $130gX4CAOClO 
Agi=C  "'  Office  r.f 

iam^TOFS  svndicate 

iK'XSTORS  SL'?^D!CATE  LTD 

•  »  St  Tchs,  MB  Mcp.tfftsL  PC* 
Sh^rbracke,  P  Q  Three  tr«. 

Ont  Terento,  Ont  Haacsltcfs. 
Cat,  Loniiort.  Ont,  ^5■lnd*or, 

Fort  V*ill!«n5.  Ont  .  '^'innireg,  hOn  « 
Eegina.  Safk  Safkatocn  .Sask  ■  Catftar*^  « 
A!u  •  Al»a  •  Vancouver, 

B  C  •  K2BXloOp6.  B  C. 


Mu.r.tjci-’iT'/ 

£  \ill4g*  of  R<ykl*ile  Pirk, 

Ont^**!© . 

3  School  CotriTk^ioners  of  the 
ToAxn  of  H  11.  Ouelf*c. 
p  To^  of  CI'P.Ip  O'da'  ic* 

7T  cfCU,e,  i.  ... 


1940-53 


DoaiiiU'jn  cthort-Term  Fuiancing 

Price  Cot* 

Msturit/  Fecei.ed  Btsit 

Juce  15  Hi.iSbZ  655  A'a.1sus. 


29.331,535 

71.691 

30.669.76'J 

2.523 

29.3:i3,.S30 

30.673.366 

h98.T^7 

631.482 

4V,204 

36.745 

.■.0.'’31 

79.856 

IS.iJg 

M.oOl 

.’^2.635 

C,046,?^V 

1.771.638 

140 

49!', .W, 

13.951 

•T3.  >67 

146.035 

1  M,417 

39,031 

.S3.353 

08.313 

30.3 13 

'0,  >29 

53.13-3 

60.96< 

163.039 

n  1.493 

U.  .TO 

15.24  4 

16.32'> 

16.871 

220.011 

"'JS.ulO 

211.801 

'98.680 

,>3.613 

60.570 

306.761 

Tai.ioo  1 

r,  j.6n 

,00  003 

177.o8l» 

1 1  t 

2. 484..  73 

3,161.118 

•  0.53-7 

•6.161 

941. 118 

911.103 

4,749,339 

4  hOe.ntiS 

3.157.531 

3.970.776  ; 

4.638 

4,340  ' 

14.603 

17.314  , 

23.8-12 

'1,817 

1,113.984 

7  To, 6*;  , 

47  •3,58.5 

4. 4.789  1 

06.55^ 

66.878  ! 

50,817 

51.391  ‘ 

r>7L59<i 

4.7.003 

1.100..54- 

157,390 

1 4.470 

20.053.248 

1?  469,418  ; 
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WHEAT  EXPORTS 
OF  MARITIMES 
STILL  DWINDLE 

5fupmcjits  From  Saint  John  and 
Halifax  Decline  Though  Total 
Nearly  Double 

BIG  GAIN  B.  C.  PORTS 

Martlime  Bureau  The  Financial  I'imes 

Saint  .li'hn,  -N.H  D'viiiriliiis  ^ 

trheat  rxpons  thioiich  .'lai’itiine 
pciric.  coiinniu's  in  ho  ihc  rciord  as  , 
the  season  pi  narusst's.  Dominion 
ftunun  of  Sliilisiirs  fipuu's  show 
fhiU  total  <'X|ioiis  front  (  ariada  in 
period  Atii;  I.  1!t3S.  to  \far(  h  3.  I'liJl'.  • 

« ere  '"'•.'•H  Inishels  eompnred 

r'lth  r.VIL’I.lp;  hnshels  in  the  coi-i 
iP'Poudini;  (ijevious  peiiod,  (if  the 
Tiifal  ek'.'i ' arnes  So. I'lii.tiL'fi  bushels 
v.0''i-i  for  overseas  as  aKtiinsI  .'la.tf!!,- 
Ts.i  hiishels  III  the  c oiTespondiny  per¬ 
iod  of  the  previous  erop  year  ivhilst  ' 
evpufls  to  Ilie  rniU'ii  Stales  for  eon-  ^ 
s  mptioii  and  inillmtr  were  a.nl'T.ni  j  i 
f.isfii.ls  eonirnsted  vlih  l.iPt’.ohl  . 
b'ishel-  tn  th<  siniiiar  previous  py  ■ 
j'd. 

At  ail  expofiiiiis  port;,  fxcepiinc 
Italifax.  Saint  lohn  and  I’rin'.e  Itn-. 
j'-Ti.  all  showed  an  tiierease  ‘’''p 
rvlietii  expoi’is  111  ilie  iieiii'd  AilK.  I, 
fl'iS.  Ill  Man  h  3.  III:'.'.',  tn  some  vases  ” 
T'lOKt  '  alts',', ii:  !:il.  i 

Ovt  i'sP.is  eiearaio'.-  f'l'm  Saint, 
.’•'iin  III  il'iP  eeiiod  siaieil  deeiin'd 

ftoni  T.d'ki.a.r:  ii'ishvi.s  'o  1  .:i7;i.6,'d)  _ 
r  ill  Halifax  fiout  I3i,'i:i,i  to  iiolh- 
Itie'.  \l  ipi  same  time  'he  ficniv's 
for  Mon  ■eai  ro.se  'r<tiTi  i'L’..'ia3,0L’1  to 
f".  Ill'll  tiiioiel:.;  at  Thi'ei'  Kiveis, 

I’ f^.  Ill  '''.1123. .’3 1  bushels  from  til  .- 
sil  a'  \  am  oiiv  (  r-New  Westminster 
to  26.tSI.HS1  from  T.TtiS.CH  and  at 
vtio  ia.  B  I to  4.’14S0  fiotn  noth¬ 
ing. 

Ill  view  of  'hpse  official  facts.  ~ 
people  in  ihe  \larifimes  are  wonder- 1 
in?  .just  what  has  hapiiened  to  divert  ' 
business  from  ’he  pori.s  of  these  pio- 
V  inees  "riie  fi.?ures  speak  foi  them¬ 
selves. 


REAT  BRITAIN'S 
REATE ST 

1 

ORDON  S 


The  (  umulalive  Index  of  Business  tn  tanada.  of  the  .  declines  in  the  eompoiicnt  indices  of  Industrial  I’ro-  of  ^.SIT.OSn 'mechanism  that  moved  unoris  and  i  '»  eompeie  with  ea 

Bank  of  Nova  Scotia,  in  .lanuary.  as  in  the  iirevious  twoi  dticiion  and  of  the  Rate  of  .Tufiiover  of  Hank  Deposits  (.ompared  with  J.'i.’2.H:5:j  at  the  close  “  .  i  other  for  a  share  of  woi  ld  Iratle 

months,  was  relatively  stable.  It  stood  at  Oi'.SPr  of  the  !  -  tlepressiug  influeiiees  which  were  partl.v  tiffsct  by  a  prcccdin"  .veai  Accounts  re-  from  country  lo  counii  y  tn  ,||py|  flour 

Ifl2.3-Ilt2!i  average,  as  conniared  with  'i.J.iKr  in  Deecm- ;  modeinte  gain  m  ltf;vcnue  (larloading.s  The  other  two  amouuTed  to  $72.T!)4  after '  •'’fcoi  dance  with  relative  price  lev-} 

her.  f»:.7<rr  in  November  and  .h2.!K,  in  October.  The  component  uidiecs.  Linpl.n  tiicnr  and  W  holesale  ^  f'fcs-  reserve  for  accounts  re- 'els  and  I nal  permitted  the  most  rffi- ; ,„.cvai1c<l  for  the  last  five  or  < 

slight  fall  from  the  Deeemher  level  resulted  from  showed  lirile  change  from  the  previous  month.  Aeivable  of  ,?nO.OOO.  In  addition,  any^r.ient  use  lo  bo  made  of  the  world's ;  mouths  i.s  a  product  of  these  abm 

_ — I  de.hi.s  tint  ing  the  .veai  " I  resources  has  broken  dovva  at  vital  tmuI  conditions,  blxporting  countri 

[  chaigv'd  to  cuiieiii  opoialious.  ^''"jpoints  or  has  been  deliberately  in-iarc  reluctant  to  press  their  offt 

[  "P  LA  I  W//I  -  a  ^  cltided  in  runout  assets  were  itiven-,ppfp..pj  reasons  f"  a  market  fnal  responds  but  pot 

I  \X#  jar  ja  lorics  of  $<52.3(1.  valued  at  the  low  - 1  ,d|  nations  have,  to  some  extent. 'I>'  In  n  generally  lower  level 

I  W  I  ▼  iOf  ▼▼  11150^  Cl»  vl  I  lwll«  or  of  costs  or  market,  compared  wtt^h principle  of  buying  prices.  Importers,  on  the  other  hat 

_  $«3;;.ns  at  tne  close  of  the  pieced-  H,,  ti,e  cheapest  market  in  favor  of  ''cwing  unsold  surpluses  in  expt 

^  e  wi  o  I  f  B  Li  •  ^  1  A  •  »  IV/I  .*  r'-i  >Tai.  Fixed  iissots  after  Fcserve|  looking  tovvaids  inteiiial  i  lets’  hatiil.s,  are  reluctant  to  b 

Omin  M®n  Sees  No  Solution  of  Problem  in  Government  Assistftnee  Must  Get  (iepprciatifHi  uintMiniod  to  yelf-sufficieiH’v.  security  or  ****^''^  Ilian  itnmcdiatc  requiromen 

Production  Costs  Down  nnd  First  AIorigagej3V.!%  Bonds  dmn  maximum  cco-  The  'esult  has  been  a  narrow  ran 


jIMPROVED  YEAR 
'  IS  REPORTED  BY  , 

MEROIRY  MILLS 

:  Net  Operating  Profit  For  1938 
Higher  by  $17,000  al 
$123,142 

WORK’G  CAPITAL  STEADY  j 

.Mricurv  .Mills  laniiied  reporls.  forj 
■  tne  fl.scal  year  ended  December  •Slst.i 
il3:'i!i.  an  impiov cinent  in  net  profit  i 

I  on  operations  for  the  year  at  $123.-  ■ 

142  as  cotnfiarcd  with  $I0H.111.  in,  WWT9  ^ 

',:r,r«r'ion,;'  The  Wheat  Situation 

of  Ihe  company  amounted  to  $73,425.! 

After  providing  for  bond  interest  j  r,  ^  »  r  w  ,  • 

and  oihci  eiiaiges.  iiieiuding  income  i  But  One  Aspect  of  a  Larger  and  More  Comprehensive 

tax,  rhrre  remained  a  balance  of!  Problem  in  International  Trade 

pi  ofil  before  provi.sion  for  deprccia- !  ______________________ 

lion  and  coiitingeiiey  reserves,  of, 

$25,351  eompared  with  $6,773  in'  s.om  Jam«  Ritl.ard.on  *  Sons  Weekly  l.Mtc 

tne  precedin.?  year.  Depreciation '  ^ 

amounted  lo  $43,316  compared  wiihj  It  is  becoming  increasingly  evident : coiniietitivc  el«rnenls  on  intcruation., 
$13,327  In  Ihe  ptevioiis  year.  In  ad-!|i,ai  (hg  wheat  problpin,  t'liottgh  it  !  nl  markets.  We  are  witnessing,  to  all 
ditioii.  the  company  wrote  off  Pro'ii- ,  pccnliar  difficulties,  is  but  i purposes,  the  spectacle 

smii  fur  contingencies  of  ,$7,028.  ‘  '  ‘  d^g  governments  of  Canada,  the 

Curront  assets  as  ai  one  aspect  of  a  larger  and  mot  e  com- 1  g(.|tes.  the  Argentine  and.  to 

31sf.  1338  ciinountcd  to  $864,254.  and  ; I’lehensive  problem  in  inleruaiional  j  a  lesser  extent,  Australia,  using  the 
eurroni  liabilities  to  $347,165.  show- !  trade  and  international  politic.s.  Thclgoucral  rcsouiccsof  their  respective 
in.g  net  eurrcni  assets  of  $517,083  '  ,,,ppi,ani.sm  that  inovod  vnoris  and  I  •''''nsiiries  to  comtieie  with  each 


of  the  itreceding  veai.  -Accounts  re-  ’  ’  •  •  iwdicat  and  flour, 

ccivable  amounted  to  $72,734  after  ^ ••’fco-daticc  with  relative  price  lov-j 

deductiug  reserve  for  accotinls  re-  els  and  I  hat  permitted  the  most  rffi- ( j,,-(.v{ji1c<l  for  the  last  five  or  six 

eeivable  of  $30,000.  In  addition.  any^ticnL  use  lo  bo  made  of  I'he  world's  |  nioutlis  is  a  product  of  these  abnor- 

itad  (lebis  duting  the  .veai  "  I  icsources  has  broken  down  at  vital  nial  conditions.  Exporting  countries 

ehatgv'd  to  cuiieni  opoialious.  In- j  qj.  been  deliberately  in-|are  reluctant  to  press  their  offers 

eluded  in  rtirrcui  assets  were  tnven- 1  with.  I'or  various  reasons  nn  a  market  I'nal  responds  but  pooi  - 

torics  of  $752,371.  valued  at  the  low- 1  .^u  have,  to  some  extent. 'I.''  In  a  generally  lower  level  of 

or  of  costs  or  market,  compared  "•''h  '  jpg  principle  of  buying  prices.  Importers,  on  the  other  hand. 

$633,118  al  tile  elose  of  the  pieced-  pj  t'hcapcst  market  in  favor  of  ''cwing  unsold  surpluses  in  expot- 
ing  ycai  .  Fixed  assets  after  reserve  I  looking  tovvai  ds  inl.ci  nal  i  lets’  hanil.s,  are  reluctant  to  bu.' 

for  liepreciation  amounted  to  '‘■•I"'-' 'fitabiliiy,  s’elf-siifficieiiey.  security  or  "'nie  than  immediate  reriuiromcnts. 
043.  and  I'irsi  Alorigage  5’,^%  Bond.s  ;  ’  .  .i,,,,,  maximum  ceo-  'The  re.sult  has  been  a  narrow  range 

loutstanding.  totalled  $1,335,000.  i  ,h„  I  ,,...;., .n  of  fitietuations.  The  Winuinec  .Mav 


people  m  the  Maritiine.s  an'  wonder- 1  Tlie  nrticle  following  lonnd^  out  the  discussion  of  the  uhent  problem  of  the  West  ns  seen  by  pyal  manager  of  the 

in?  just  vvhai  has  happened  to  divert  '  <'•  Crnm.  a  buyer  for  W.  M.  Paterson  &  Company  Ltd.,  in  Saskatchewan.  It  us  interesting  to  note  eommenting  on  the  eorr 

Hiisincss  from  the  ports  of  these  pio-  Hn’l  Cram  does  not  agree  with  those  plans  and  proposals  involvingi  bonuses,  etc.,  which  would  (Juring  the  year,  a 

V  inecs  Till'  fisure.s  speak  f-n  them-  increase  taxes:  .such  increases,  he  suggests,  would  only  slou  up  recovery,  retard  development  of  the  .annual  reporl.  '•Our  do 

natural  resources  and  increase  unemployment —while  also  adding  to  the  cost  of  production :  in  .short  they  ’  nc.ss  was  well  maintain 
_  _  -  would  defeat  the  purpo.se.  aimed  at.  fie  .sees  a  .solution  rather  in  lowering  the  cost  of  production.  .exception  of  commei 

Wide  Gain  in  Exoorts  whether  inrohnng  the  tariff,  taxes  or  high  labor  cost.s.  so  as  to  reduce  the  price  of  goods  Ihe  farmer  Wltieh  decreased,  thus 

11  r  D  r  I  ^**'*^' — -  slackened  demand  in  ot 

Lobsters  rrom  P.L.l.  .Smcc  there  has  always  been  a  cer-  This  men  is  the  siiiiaiion  at  pres- |  I  know  there  have  been  meetings,  of  the  textile  industry." 

tain  amount  of  animosity  towards,  i  eni  facing  ihe  Western  wheal  grow  -  and  committees  appointed  just  re-  {  . ,  , 

Miiritiinc  Bur»au  The  Financial  Timea  criiicisni  of  the  grain  trade,  by  er.  and  I  can  assure  you  he  docsjcently  to  try  and  find  a  solution,  but  I  p___  I_  I  akoratni' 

H,iI'I,t\  \  s.  In  this  lobster-  the  Western  wheat  producer,  it  raaynot  feel  very  optimistic  as  lo  the  I  believe  ever.v  business  man  in;  rarni  La«DOraior 
producing  province,  ilie  announce-  pg  in  order  to  examine  into  this  fact '  future.  Some  blame  the  pools,  others  |  Canada  must  do  his  part  lo  reduce'  of  Rursl  Ec 

mem  tif  ihc  Federal  Kc.soiivces  De-  before  going  into  any  discussion  of  blame  Ihe  European  situation,  while  the  costs  of  5\'csiern  wheat  produc- 

parimeni  that  (  anadian  lobster  fish-  today's  problems.  others  claim  the  trade  policies  of  lion,  and  thereby  enable  Canada  to 


for  liepreciation  amounted  to  'fitabiliiy,  s’elf-siifficiciiey.  security  or  t’lnre  Ilian  immediate  reriuiromcnts. 

043.  and  I'irsi  Alorigage  5’^%  Bonds  ,  jj,,,,,  niaximuin  cco-  'The  re.sult  has  been  a  narrow  range 

outstanding,  totalled  $1,335,000.  inomy.  The  tragedy  of  the  .situation  'if  fitietuations.  The  Winnipeg  May 
ft.  II.  Honimel,  president  and  gen- j  while  govcrninenis  arc  un  TnHirc  sinec  October  1.1938.  has 

oral  manager  of  the  compan.v,  .,p,ij,g  j,,  .^^hat  they  con- 1 ’'■•“ecd  between  53-’V4  and  6'4T4.  Tn  the 

commenting  on  the  company  s  bu.si- |  j, Up,. p'l  |  p.., me  period  the  Chicago  May  fu- 

ness  during  the  year,  stated  in  the  ^  ,,p,,ppp,^jyp  p(,pp|pg  (),p  „p,  |  esult  '  Ht’e  ranged  between  634,4  and  744/4 

annual  reporl.  '•Our  domestic  husi- 1  j^pp^  bring  abniii  the  impov- i  closing  prices  for  the  Liverpool 
nc.is  was  well  maintained  with  the  p,,j^j„„p,„  .j,,  old  May  fuHirc  between  62  and  68’4'!i. 

exception  of  commercial  yarns,,  ^hus.  importing  countries  of  con- 


exception  of  commercial  yarns,,  ...  'cxurcs 

vvlticb  decreased,  thus  reflecting  a'  Thus,  importing  countries  of  con-  jjyyj,p| 
slackened  demand  in  other  .sections  1  Luropc  that  erect  fantastic: 


X  Teviilp  inriu^  ^'barriers  to  wheat  trade  and  that  I  One  of  the  serious  difficulties  fac- 

iiioiKu..  borne  "tS  governments  that  participate  in 

- ; -  producers  do  not  do  so  as  a  moans  |  'he  wheat  market  at  any  time  and 

Farm  Is  Laboratory  of  ruining  producers  in  exporiingj  T'44rticularly  in  a  year  like  the  pres- 

r\(  Rural  F'4>/\n/\mi4-c  Countries,  although  in  effect  that  4^*41  w-hen  tlic  advantages  in  bargain¬ 
or  Kurai  ILCOnomiCS  happen.  They  have  reasons  | ''ig  lie  w  ith  the  buyer  Is  to  decide, 

'  j  which  appear  soimd.  They  may  wishl^n  a  selling  policy  that  yvill  bring 

Ottawa.  —  Farmers  have  always  I  lo  keep  people  on  the  land  rather ! '^he  greatest  market  at  the  least  cost. 


mmet-]to  maintain  our  sHves  rs"rhe‘' XargVaLrv%f\he  ‘'''‘e  recent  address  to  the  Sas-  defense  measure.  Most  of  the  I'ca-Pi'e  prepared  to  stand  in  order  to 

Indus- :  something  must  be  done,  and  that  ,  sches  as  the  wheat  granaiy  I  kalchewau  and  Alberta  Dairy  Asso- i sons  can  be  resolved  in  terms  of  pro- ' Ihe*’’  at  a  satisfaciory 


.u  .pj„p,  would  have  had  no  commer-  to  maintain  our  economic  structure  puces  can  we  pvei  i e-esiaonsii  ou. 

pounds  heme  .some  6(i(',ttiMi  pounds  indus- !  something  must  be  done,  and  that  ]  selves  as  the  wheat  granary  of  the 

more  tha^Hie^l'sitrcatch  hT'simie  **,' *'  supplementary  tne  one  tojvery  soon  woild. _ _ ciations.  Everything  that  relates !  lecting  the  trade  balance  or  in  terms  J''''®' 

3  ••(Ml  one  nound.s  * other,  lieveloped  and  expanded  .  „  in.  is-.  sic  aiu.-iu<!  wi  •  e  r»  •  »  price  and  income  is  referred  lo  of  security  in  time  of  war.  There-  Argentine  SUuafiOD 

■  Of  ' especial  intete.st  to  the  .Mari-  :, '  do  .®®!  f  ^  J;;-  |  under  Ihe  general  heading  of  "Eco-  fore,  if  world  trade  a.s  a  whole  can  'Pho  action.s  of  iJie  Argcmme 

times  is  tne  fact  that  Canada's  .-.mail-' fatmei  marketing  Orders  Seen  at  Ottawa  ,  T  he  various  services  of  be  increased  by  an  all-round  lower- '  g, a  in  board  provide  an  interesting 

est  pt-ovinee,  Hnnce  Edward  Island,  !  daih'  flue  - _  '  Provinces  and  the  Dominion  De-  ing  of  trade  barriers  and  the  fear  example  of  these  inherent  difficnl- 

acroiinird  for  much  more  than  Ihe  **  ^  ^  ^  i  tnations  in  the  mice  The  seasonal'  (Continued  on  Page  4i  partineut  ol  Agniculture  have  al-  of  war  removed.  Iwo  factor.s  w'iiich  |  tics.  As  in  Canada,  the  goverumeni 

total  tnc^ca.se  in  the  Canadian  caii  h  T  iSences  in  nrice  can  ,  f  evnm-i  n, e  I,  ^  to  be  I  given  consideration  to  this  as-  are  closely  interrelated,  there  is  board  buys  wheat  at  a  minimum 

-  wr,x,.n.A  . >3®  lo*  h's  pioduci.  aiid  that  the  differences  in  price  can  be  an  nnutca  ,  of  expeiience.  It  is  still  to  be  production  and  marketing,  little  doubt  that  the  wheat  problem  !  m-ier  whirli  Ibis  vear  was  set  ii  7 

rain  trade  were  making  immense  |  to  s4ippIy_  and;demaDd  but  this  daily  |  shown  whether  the  tuaximum  rate  of  become  much  less  .set- '  pesos' peJ  qliimat  or  about  5!)4A  Can- 

rofiis  out  of  the  service  rendered,  land  weekly  rise  or  fall  in  ihe  piicc^fno  per  cent  on  capital  u.sed  in  o|.-  ^  ^ppcinl  service  ha.s  ious  and  would  probablv  disappear.  Ldian  cents  per  bushel  basis  Buc- 

AVhen  I  started  to  buy  grain  lof  a  world  commodity  such  as  wheat. ,  craiioii  will  prove  still  a  sufftcien  |  Fneouraerineni  is  aiven  to  this  nos  Aires  and  offers  it’s  purchases 

wen'v-five  veai.s  ago.  the  criticism  ,  ’n  niany  cases  the  siiaw  that  inceriiive  for  the  most  cff'cient  ,  .  ,  Encoui  agrment  is  given  to  this. nos  aucs.  ana  otieis  iis  purcna.e. 

as.  that  the  biiver  gave  shorfldrove  the  individual  farmer  to  be- '  manufaciu.ring  ability  in  Canada  to  Agricultural  Economics  like  a  wiUiitn  turn  to  exporters  for  sale  on 

/eights  ove, docked  and  under- '  come  a  disciple  of  the  pooling  i  heory  '  piny  iis  full  pan  in  providing  muni- L  ^  ^  present  restrictions  on  consumption. '  world  markets,  absorbing  he  loss 

faded  al  the  instigation  of  his  om-,'iD  J'ears  gone  b.v.  and  at  present  j  lions  ami  equipment  for  the  'Icf®"®®  i  J  has  -rovin' out  of  the  ^nioie  '"'I’"’'  barriers  and  out  of  funds  made  available  from 

lover,  but  .a,s  at  that  time  There  U  supporter  of  a  government  wheat  of  the  country.  Manufacturers  “  pilal  Hold's  Xat  c  mracfin/c^  high  fixed  prices  in  importing  | cxcnatige  transaciions.  Ilie  problem 

P.'C  n.anv  fp  rmp..-r.,^-npH  picvitmc  board,  by  whicli  means  all  will  re-  .still  have  to  face  the  contractor's !  T,. ,1  ..'11.,  countries,  the  excess  of  world  pro-, facing  the  board  was  not  made 


Necessity  for  Private 


Argentine  Situation 


acconnicd  for  much  more  than  the 
total  incca.sp.  in  liie  Canadian  caiih 
having  landed  7.1 6il.i''i>0  pouiid.s  in 
1938.  comparert  with  5.32ii.i">i'  pounds 
In  1937. 

In  the  case  of  the  other  provinces 
where  lob.sicr  fishin?  i>reiioniinaies. 
the  caich  wa.s  smaller.  Thni  for  .No¬ 
va  .'sciilia.  Ins'  veai.  w.('  15,550,00o 
pound.s.  Nort  Hi  uii.-wn  k.  6.837.00(4 
pounds  and  i^uetici.  I.Oiiii.uoo  pound.s. 

The  figure.s  for  the  inree  .Mait- 
tlme  province.®  .sliovv  the  po.sitiou 
tiiey  [liiS.'-  ill  lobster  production 
whi<’h.  incidentally,  lakes  secfind 
rank  in  ihe  i.anadian  fishins  indu.'-- 
iry. 

Weather  Conditions  Hurt 
N.  B.  Potato  Exports  1938 

Mdritime  Bureau  The  Financidl  Times 

.Saint  lohn.  .N.B  •  In  the.  annual 
report  o,'  ihe  provincial  Heparfnuuil 


ployei-.  but  .o,s  at  that  time  There!**  supporter  of  a  government  wheat!  of  the  country.  .Manufacturers  will 


practices  >verc  eliminated  only  be-;'*®  tomorrow,  caused  a  rush  to  get  ,  e<l”i|"ne‘" ,  won  uucoi  laiuiv  m  .t- 

cause  the  faimers  went  into  the  t'nieshsd,  a  rush  lo  get  the  wheat  |  gni'd  to  future  orders.  Jo  be  borne  i-eaeurr.ii  ann  evneriTnenia- 1  j 

grain  bu.suie.ss  'on  the  market,  in  a  po.sition  lo  sell  in  mind  also,  as  pointed  out  by  some  I  a-ricul,  ra l  eco^^^  “  ®on*;«mPl>on  be 

Al  ¥  .on  a  price  advance,  and  then  invar- 1  members  are  e.xpedients  that  b^ve ;  'J.®  on  a  record  .sown  acreage.  U  -Ugcunne  has  an  c.xporlable  surpltt.s 

Th.  estahlis'i.nieni  of  the  farmers ,  iahiv  the  most  of  farmers  .sold  too 'been  used  before  this  in  avoiding :  concerns  and  oihm-estab- Temomhered  that  a  .surplus  jol  well  over  _00  million  bushels  to 

lenrselves  in  the  gram  busines,s  i  soon  or  held  too  long,  and  had  a  I  ®v®®aa  profits  through  increasing  dealing  with  p,oduc- ®'®'‘  the  calendar  year 


has  his  laboratory  or  experimenial  coincidence  i  mont  for  end  of  season  carryover 

plot  for  research  and  expenmenia-  ,,  ,.^^.^,,,1  average  yield  per: and  for  doincslic  con.sumption  the 


ihenrselves  in  the  grain  busiiies.® '  soon  or  held  to...  . .  i  iiauiuc-uis,  m  uc-aiiuk  "uu  oiuuuc-  ,  ,  m-n 

was  no  doubt  of  ine.srimable  value  whole  vear  to  regret  what  thev  had  ,  mid  other  expenses  All  ^  problems,  the  fai^  is  the  econ- ' .  "'■®' i  , 

in  bt  inging  about  a  better  under-  or  had  not.  done.  .  !  T' ho  in  „  m  laborator.v.  His  results  are  l’®m®d  "*  three  subscunent  |  S<,  far  the  board  docs  not  appear 

be,  ween  the  producer  and  j  There  is  one  wav  ,o  eliminate  fnis  ,  f,  J 1  based  upon  the  study  of  representa-  below-average  world  crops,  to  have  tnade  any  great  etfort  to 

lev.  as  I  helieve  there  was,  feature  of  the  open  raarkei  svsiem  live  farm.s  in  selected  areas  of  To  Biatc  the  nature  ot  the  prob-lpush  sales  abroad.  T  rue.  present  of- 

made  bv  the  elevator  ow  n-  and  that  is  for  everv  farmer  to  II ore  .11  one.v  Needed  production.  Many  studies  under-  lem  and  the  direction  in  which  a  icrs  represent  a  subslantial  disconiit 

grain  merchants  to  bring  spread  bi.s  marketing  over  the  eu-  'I'bc  functions  of  Ihe  board.  Ihe  taken  by  ibe  Economics  Division,  solution  should  be  approached  is, below  replacement  cost  in  the  Ar- 
ly  iindersfandins  of  earirrire  vrar.  This  will  of  couise  neces-  pFime  minister  explained  would  in-  Dominion  Departinenr  of  Agriculture  easier  than  to  bring  about,  desirable  If^entiuc.  Adding  approximate  ship- 


H;;;Toblemi:  is  Ihe  ec;m-i®"-;f^®-^  previous  to  i3:ft.  disap- :,1333. 

omisi’s  laborator.v.  His  results  are  *’®“'®'l  entirely  ,n  three  subsequent  |  s<, 


of  Agriculture,  some  iuH'iesi  ing  facts  I  ^***‘4'l'4’g  between  the  iiroduccr  and  j  There  is  one  way  to  eliminate  t'nis 


ancni  the  mat  keting  of  .New  Bruns- '’I'c  handler,  as  I  helieve  there  vvasjeaiure  of  tlie  open  inarkei  system 
wic.V  .seed  i.otaioos  last  year  arc  set  cHori  made  by  Hie  elevator  own-  and  that  is  for  every  farmer  to 
forth  by  (i.  t  .  (  uniiinehaiii.  the  dp-i®''*^  grain  merchants  lo  bring  spread  hi.s  marketing  over  the  eu- 


Tiariineiu'.s  noiaio  sncciali.si  about  any  understanding  of  each'tire  ve;ir.  This  will  of  coutse  neces- 1  P®""®  inini.sier  capoi.ucu  »ouiu  lu-  uomiiiion  ucpuruncui  oi  ..vki  icun  m  t-  .......  ...  «.  ...b  .........  - - .  T."'',. 

Argentina  is  ihe  nrovince's  hesi  others  proliiems,  until  very  recent- i  sitate  greatlv  incrca.sed  fat  m  sioi-  clu'l®  “"i  only  final  decision  on  pur-  include  hundreds  of  farms.  In  mar-  action.  In  the  meantime  wheat  Px-|Ping  and  handling  charges  ot  It. 
ou'o""er  wilh  t  uh:  seAind.  the  'v-  iage,  a  ^re-a,  rangeme.it  of  dates  lor|®h*>«®«  '-I  equipment  for  keting  research,  these  actually  ha,n-  porting  nations  arc  faced  with  the  |  cents  to  the  gM-owc^^ 

former  taking  '237.621  bushels  and.  Al'®'  'he  end  of  the  world  warlthc.  payment  of  the. farmers’  debt.s.|'>'®  department  of  national  defence  dling  farm  products,  privately  own-  uard  facts  of  rigid  import  rc.si  nc-  <  f  o3  ^  tents  at  Bnonos_  Aucs  give^ 
the  huicr  2tt:j.77!  hu.shels  Total  e.x  I  there  ■  agaiu  arose  widespread  Uis-tiaxes  etc.,  but,  would  if  adopted  as  1  I’”'  t*l.®o  inquiry  as  to  whether  or  ed  and  co-operative  a.ssoctaiions  ''’®  i  t’ . 

)(on  of  .seed  rc'iaiocs  fi.iin  the  pro-  starisiaction  when  wheat  pricesia  general  farm  practice,  mean  that  not  requests  by  the  department  were  alike,  are  requested  to  provide  in-  potentially  gieat  '  Ir  Prlsfr.' vvii...’.f  ‘  h-ivo  r  oln  insu!!  •.« 

vin.o  la.si  vea,  of  -,.-,8.156  bushels,  islumped  so  drasticaliy.  and  the  suo-leverv  farmer  would  get  approxi-  nece.s.saiy-  lo  meet  a  situation.  The  tormaiion  concerning  their  business  Prices  have  been  divorced  from  iheir:^  Uosafo  wbuiL  have  been  made  as 

If.  Mr.  i  .inntngham  .states,  grow- !  cessful  operation  of  the  Canada  i  maiely  the  average  price  for  the  Pi  'nie  minister  said  officials  of  the  activities.  Problems  in  farm  taxa-  true  funcuon.  On  the  one  hand,  mer- 1  ovv  .-.s  60  oen  s 

ing  cond.iinris  had  been  bee.  in  .Wheat  Board  in  handling  .he  1919,  year,  relieve  muc'ii  of  the  hedging  depanmcui  told  .he  cabinet  that  non  .i.ral  credit.  land  u^l.^a..on.  chants  meet,  to  buy  and  sell  tn  the  H  elo.ss  these^ 

Now-  Brun.svvick  ,u  1338.  .shipments  I  wheat  crop  led  to  the  belief  that  '  p.-essure  and  I  believe  stabilize ' lo''  defence  as  finally  ap-  land  settleraeiii.  and  consumer  p.-e-  great  open  markets  of  the  world  pe.n  to  have  been  large  enough  r. 

would  have  been  much  heavier  bui.iSome  such  system  would  bring  like'prices  greatlv.  |  have  never  heard  P''nvod  were  "quite  inadequate  to  ference  are  all  approached  on  the  w^here  al  the  dtver.se  factors  ot  sup-  result  in  gaming  a  share  of  export 

vvhils,  a  large  acreage  had  been  I’csul; s  every  year.  When  the  federal  i  this  p.aciicc  advocated  bv  either  m®®'  'I'®  P'-ese**'  sHuation  as  they  same  basis.  Other  research  is  based  ply  and  demand  come  into  pla.v.  Yet.  marke  s  commensurtite  with  the 

planted,  wc.  weather  resulted  in  a  Ifiovernmeni  declined  to  go  into  lhc;our  Western  goverumeiu  leaders  or  i'-  '  I"’""  "Y  ^  P'''®cs  ®'3iab-  b.zo  of  the  surplus.  Overseas  ship- 

general  infecuon  of  the  stock  with,  wheat  merchandizing  business  in  a  •  H^ier  orgL.^rtiour  but  uevenl.e-  "  ®l®a''l,'-  '1*®  *10'^  ‘>1  }>>-  ""i'vay  conipames.  and  so  forHi,  Itshcd  under  competitive  cond.t.ons  '  ments  ot  Argentine  wheat  and  flour 

lateblighi.  Asa  result,  manv  orders '  perm, tneni  wav.  the  farmers  of  Wes- i  less  I  persona  II  vbel'ievrve.Tfir^^^^^  ‘‘Hminate  profiteering  in  'Ibe  stock-in-trade  of  the  economist  u,  tho.se  open  markets  arc  not  the, during  he  first  eight  wcck.s  of  the 

fo"  carlv  shipmen,  had  ,o  be  cancel- '  ten,  <anada  'ell  in  a  big  wav  for  '  |v  in  such  a  praeti.'c  The  pmd.K  er  ‘I  man  who  will  be  to  a  large  extent  is  stai.stic.s.  prices  thal  determine  ren.nis  to, season  Hava  totalled  only  18  698^(^0 

l.d  and  dealers  hesiia.ed  lo  make  the  pooling  prim  i, lies  as  eiuinciated  :  could  nd  n.i  nv  f  ihem  no  Tub  «'  '“®  t™®  »''®  Economics  producers  nor  are  they  the  prices  nishels.  or  about  lo  million  biushcKs 

shipments  fo,  fear  iha,  the  seed  ;  hv  Mr.  Aaron  Sapiro.  aided  and '  do  sel  iL  irTie'  ou  he  futures  !  have  to  be  served  satis-  Division  has  under  way  or  project-  that  determine  what  consumers  ml  less  than  the  leu  year  average  for 

might  break  down  in  tran.sit.  labelled  by  ,be  leaders  in  their  own,  market  hTre  maTrdeliverv  but  factorily.  On  his  shoulders  will  rest  cd,  economic  survey^  ol  cattle  ranch-  many  countries  ultimately  pay  for  the  same  period. 

—  - . —  tinmens’  movemeufs.  ^  if  um  our  w'nou  wis  sr  irl  ihi^  u;iv  thf>  srcuriiy  of  the  country.  Ho  will  inj?  and  land  classification  in  \\'esL-  bread  and  flour.  There  is  no  bettor  Storage  space  at  terminals  is  now 

l  lio  Liuaiicial  'l  inios  roaches  a  The  Western  wbeai  pools  migbi  ibo  dorlino^  would  ho  bwt  di-m'  serviceable  arms  and  in  suffi-  eru  Canada;  or  dairy  farm  manage- j cxamplo  of  this  divi.sion  of  liic.  world  reported  to  be  filled  and  at  the  be- 

class  of  people  who  are  interested  ■  hi.  vc  been  successful,  under  wise',;,  onlv  e-,  lim  ''  ®'®"'  h'"'*” 't.''-  he  con-  mcnl  in  Ont.ano;  ot  sefilemeni  ex- 1  into  highly  protected  areas  than  the  ginning  of  the  week  the  board  sus- 

Biid  able  to  buy  inTcstnient  .seciiri-  jaud  e.\p/‘iionced  Icndcr.sliip-  how-!  ’  it  "  v  cenied  whether  the  weapon  lie  j  pericnccs  in  the  norihcni  sections  of  fact  that  One  N’orhern  wheat  is  sell-  pended  acceptance  of  delivei'ies  from 

ties.  '  evei  that  wa.s  lackin'-  vvith  the  re-  r  ,  ,  ■  *  handle.®  hears  the  mark  of  a  govern-  Ontario,  in  Quebec  and  .New  Bruns-  ing  in  Fort  William  at  60  cents  per  |  producers  for  the  time  being.  The 

I  C..1.  ihai  Canada  ahnost  lost  hei  ■  '  **4”  O'  4“®  nP'mon  thal  the  aver-  nient  at  .Srnal  or  that  of  a  private ,  wick,  and  agricultural  adjust.neiii  bushel  while  greatly  inferior  wheat  suspension  may  only  be  tempoi-ary 

-  - - -  . lEuronc.in  markeis  entirelv  and  in  Y®  O'ohuccrs  realize,  manufacturer  providing  it  slioot.s|ln  corlain  problem  areas  of  Nova  in  France,  Germany  and  Italy  is  sell-  but  this  developmcui  and  the  failure 

rj—— — ■  ■■  1^  judgment  this  was  t'iie  Wesrorn  fe^ra I  government  cannot  eon-  straight  and  doe.s  not  .jam  tn  htsi  Scotia.  Completed  projects,  under  ing  m  iwo.  three  and  four  times  as  of  the  government  to  release  figures 

Z  \  armet^ft^  g  eat  mistake  he  sec-  ^ ‘  =‘*®  *4vailable.  include  much.  jon  port  stocks  indicate  a  state  of 

1  ond  was  of  a,u,"  e When  'thev  dl^d  'I"""  - -  '  !*  The  marketing  problem  has  been  1  provving  pressure.  Last  week  Spam 


jdanied.  wet,  weather  re.sulied  in  a  !  fiovernmeni  declined  lo  go  into  llic.our  Western  goverumeni  leaders  or 
general  infecuon  of  the  stock  with,  wheat  mercliaudizing  business  in  a;fainier  organizations,  but  ueverilie-: 
lateblighi.  .\s  a  result,  many  orders  |  penn.tneni  wav.  the  farmers  of  Wes- :  less  I  per.sonally  helieve  very  firni- 
fo'-  earlv  shipmr-ni  had  to  lie  cancel- Meiii  Canada  fell  in  a  big  way  for  'iy  in  such  a  practice.  Tlio  producer 
l.il  and  ticaiers  liesiiaied  to  make  the  pooling  prim  iples  as  enunciaied  .  could,  and  many  of  them  no  doubt 
shipments  fot  fear  that  the  seed  ;  tiy  Mr.  Aaion  Sapiro.  aided  and  Ido.  sell  their  wheat  on  the  futures 
might  hicak  down  in  tiansii.  abetted  by  the  leaders  in  their  own  |  market  before  making  delivery,  but 

~  .  .  :  ..  larme'  s  movements.  if  all  our  w'licai  was  sold  this  way, 

Ihe  Hiiaiicial  limes  reaches  ii  The  We.sierii  w’Ueai  pools  might  itm  declines  would  be  just  as  dras- 
elass  of  people  who  are  interested  .  have  been  successful,  under  wise'tic  only  ea  'liet 
and  able  to  hii.v  inTcsfnienl  .seciiri- j  and  experienced  leadership:  how-  ’  y.  y  y 

I®';-'  'y.;'"  Z'®'  '  of  4"®  on'"*®®  '‘*®  «'®'- 

. _ L,y.._ . . . . hY'  ■'*»'  losi  her 

.  |Europe.in  maikeis  entirely,  and  ,n  government  cannot  eon- 

.  V  l"’^  .ludwnent  this  was  tiie  Western  lo  subsidi'zc  the  grower  to  the 

1  |f‘**'®®’''*  f"'*’  PT®at  rai.siake.  ilie  sec-  pxteni,  of  twenty  cents  a  bushel,  and 


ond  was  of  course  when  the.;  did 
not  profii  by  other  coimtiies  exper- 


6amelai 

"future 

fo  lend  money  on  Conodion  reel 
e.lole  nwoy  bock  In  1855,  when 
Thu  CorporoTion  wo»  8rit  OiToblUh- 
ed  In  builneu,  required  more  Thon 
good  judgment  —  It  required  foith. 
The  future  of  Canada  was  abscure. 
Never  in  the  years  that  hove  fol¬ 
lowed  has  that  faith  wovered.  It 
governs  the  Canoda  Permanent 
policy  to-day. 


Canada 
Permanent 

Morhqaqe  Co^pora^^o^ 


Heqd  Office 

SM  lAY  IT.  .  TORONTO 

ASSETS  EXCEED  S69,000.000 


when  we  gei  some  good  crotts  again, 
lilts  might  be  even  greater.  He  would 


ienr'cs  and  allow  ed  the  so.l  to  dr'f'  Hke  to  see  the  price  of  farm  ma- 
so  bady  before  u.sing  control  ftllage  .Mammum  Co.  Am.- 

methods  T  hese  are  the  on,y  points  yharg^.s.  m.xcs,  government,  expe.uii-  , r- 
on  wLiicn  f  believe  the  larinersS  of  ‘  •  •  Am** .  Cyanamiu  b 


^  to  •  ‘  ’  '  •  fe  '  .  .  I  Ami‘1' .  Cj-'anamiu  B 

.  4-.  J  .  .  Rrocer:eR.  wearing  apparel,  m  Amor.  Gap  &  Mcc 

^es.crn  anada  are  deserving  *’Mshorr  every  commodiiy  ihar  cniers  L  * 
ertuesyn  hy  "  ha.  are  termed  East- p,o<jue.ioa  and  cost  i  .'rYf.'Z’rrr 
ern  inteiesls.  Although  I  do  ®®'  of  living,  come  down  to  Ihe  approxi- 1  I'"''''- ■ 


New  York  Curb  kaiehcwfin.  Alberta,  and  BiiHsh  Col-  fuiiiier  complicated  this  sea.sun  by  purebased  7.360,Uiu)  bushels  of  At- 

Mar. 8  Ma^  18  N>t  **'^^  ’*'  of  poiulo  p!0-  nieasui’cs  lakcn  by  go^el’nmcDLs  gentinc  wMieat  oa  credit  terms  and 

1939  1939  Change  duci'ion  in  New'  Brunswick.  exporting-  countries  to  prolcci  Ubere  were  fair  sales  to  the  United 

.0.  Amor  11.',.  1C  ‘yj!  Ueseai'ch  in  maikeiing  ot  f**'*'!  their  producers  against  the  impact  Kingdom  and  Gieece. 
lamiu  n  2.y'4  z«.  -  tj' products  has  covet  ed  a  varied  field  arisiug  from  the  com-  MTiat  will  hannen  in  the.  tipyi 


S,  pioaucis  lias  oovc  cu  .i  v.ii  ou  i  .  lu  prices  arisiug  from  the  com-  MTiat  will  happen  in  the  next  few 

i'  •  lacioii..  Line,]  c-ffceis  of  a  record  world  crop  weeks  or  months  depends  largely 

Ontario  and  Quebec;  creamery  I  inflexibility  of  imporl  de- 1  upon  ,«e  rcliH.ve  str^ngTof 

’  'Tul’r  ''■®  “®®d  .f°  f^®^® '  ®®'^®fHes  m  holding  suppu^off 


[want  to  leave  ihe  inipre.ssion  that 
iihe  marker  situation  .-ti  present  is 
icnLiiely  due  to  our  Western  wheat 
;  pools,  as  tbc’e  were  oiliei  rontribui- 
ilng  factors  over  which  we  in  Can¬ 
ada  'had  no  control,  viz.  T'he  Ameri¬ 
can  M'heai  Board,  and  the  policies 
adopted  by  some  of  the  European 


mate  level  of  the  wcuTd’s  wheat , 
price.  If  this  can  be  done  iheie  is  j  tto  .  pro. 
no  doubt  lin  his  mind  about  the  fU-  |  Can’^du’n  Marconi 
turn  of  'Western  Canada  in  general  '  fiarrirr  Corp 
and  the  wheal  pi  ojucer  in  Pnriicu- j 

lar.  j  fit icB  Service,  pref. 

u...  ,._o  ,u..,  ir  u...  :  ..'4»  -P''lf'.  "B  " 


adopted  hv  some  of  the  European'  ^®  '®**son.s,  that  if  he  has  to  ‘  cip^p  ri.  nium.  _ 

countries  of  growing  their  own  bread  f'*’®  P'’o'e®ted  market,  and  I  Columbia  Gas  .V  r  tor,  ^ 

supplies,  and  eeriain  rest  fictions  ,  *’®'*  ®'*  *^®  "'or'd  *  market.  "  hich  I  Uait 

against  intern.Ttional  trade.  '»  st'"  ^m'ther  restricted  in  "lany  ;  crow,,  Cork-  o,, 

y  y  y  instances  by  tariff.®  against  his  P'o-  ‘ ;  eai.. 

Whatever  the  cause  tnav  be,  ^4®  must  have  the  co- ,  lan-eiiiid  •  .o 

whoever  is  to  blame,  w’e  musliOP®'**'*®”  of  «•'  Canada  in  the  way  * 

face  the  fact  that  Fiance,  of  relative  price  equity  or  receive  j  ciim  Aide,  C  '  ;'G 

Italy  and  Germany  are  not  f'Ofn  'h®  f®<l®riil  sovernmem  suffi- '  ‘ 

buying  our  wheal  in  anvthing  ®'®di  'n  fhe  way  of  subsidy  to  cover:  int.  iiyu.  Hi  a.,  picf- 

like  the  quantities  ttiey  ‘  for-  P®oduclion  costs,  and  then  some,  or  j  N«t  hriUj^Hei's. 

mcrlv  did.  that  due  to  some  reason  1®"'®®  his  standard  of  living  to  that  !  P  pr^f  st 

they  have  changed  their  bread-mak-  of  an  Argentina  peon,  or  go  out  of ;  Newmor,  Min  '6  ,■ 

ing  practices  to  the  exienr  they  use  ^hc  business  of  raising  v  heat.  ''  j.p^pr,  „  s>4 

only  very  small  quaniilies  of  our  The  federal  government  through  pp***;!! * •_> 
hard  .spring  wheat,  which  at  one  its  research  laboratories  niay  help ,  Pppn.  Water  .  .  64'./ 

itime  we  t'hought  they  could  not  do  find  new  uses  for  wheat,  or  ot'ner ,  Phoeuu  set-,  .. 

I  without.  Then  we  find  the  Argentine  cereals  suitable  to  our.  wheat  lands. '  pr{rQp,’,®gi|p  I 

.has  entered  in  the  wheat  export  pic-  but  in  another  seven  months  we  |  Pitney  Bo'»i.b  .  'jG 

ilure  in  a  big  way.  during  the  last  may  have  a  large  crop  of  '"’heat  j  inr,  ’ 

Ififteen  years,  and  1  presume  at  the  ready  to  market,  and  what  ■will  the  ,  P.  Cal.  Gai*..  pref.  B 
{present  moment  is  the  main  reason  answer  be  then,  unless  we  got  busy  j  j^y  ^  'jjij 

[our  wheat  prices  are  so  low.  now.  ,  1  Technicolor .  i9yi 


the  three  Prairie  Provinces:  milk 
I  16  market in.g  i,roblems  in  the  Sydney- 
'  Glace  Bay  area  of  .Vova  Scotia;  Tor- 
(onto.  Ottawa.  .Montreal,  Sydney  and 
>*"  other  fruit  and  vegetable  market.s, 
’  !,*•  the  eo.st  of  distributing  friiit.s  and 
1  vegetables  by  the  wIiole.6a1e  trade 
in  the  principal  cities  of  Canada, 
'and  the  consumption  of  farm  prod¬ 
ucts,  to  mention  a  few. 


•  Tubi/.r  Chat  . .  , 
, .  Tnitod  Gas 
^  IJniU'd  Gas.  prof. 

„  '  I'nilod  It.  A'  V.  A. 
,  *  L)o.,  rv.  pref  . 

,  *  1  Unitod  Shor  M. 

/  '  ttility  P.  &  L., 

'  Do.,  pre  f 


Oil  Stocks 


.Mlontir  ricfiiiliig:.  1*0111  . 

Buckeye  Pipe  Line  . . . 

'.J  '  Eureka  Pipe  Line . 

1  '  Indiana  Pipe  Line  . 

Icj  National  Transit  ...  . . , . , 

.  ,  Northern  Pipe  Line . .  .  . 

'  Ohio  Oil  .  .  . 

'g  '  ^out.lurn  Ponn  Oil  . 

yji  Southern  I'ipc  Line 
7  I  Standard  Oil  of  Calif 
.  .  Standard  Oil  of  Indiana  . 

I  Standard  Oil  of  N.J . 

i  «  t  Union  Tank  Car  com . 


measures  again.  Suffice  it  to  say  j  fho  market,  upon  political  develop- 
lhal.  governinonf  s  Ihemselvcs.  oi' |  menl.s  in  FaUropc  and  upon  prospect.® 
their  agencies,  nave  become  jiolcni  I  for  crops  in  the  coming  year. 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Office: 

SOREL,  DUE. 

Executive  Office: 


1405  PEEL  STREET 


MONTREAL,  QUE. 


{  Imperial  Oil . .  16*4 


INQUIRIBS  INVITKD 


NICKEL  EARNINGS  | 

COVER  DIVIDENDS 
BY  GOOD  MARGIN! 

Net  for  1938  Equal  to  $2.08  on ' 

Preferred  as  Against  $3.31 
in  1937 

SALES  DOWN  SHARPLY 

But  Still  Substantially  in  Excess! 
of  1929  Levels  —  Current 
Ratio  Shows  Improvement 
During  Year 

Net  earnings  of  International 
Nickel  Co.  of  Canada,  lAd..  for  the 
year  Ifl.'iS,  reflecting  general  condi¬ 
tions  prevailing  during  the'  year, 
show  a  sharp  contraction  as  com¬ 
pared  with  1937,  but  were  only  mod¬ 
erately  below  the  1936,  and,  equal  U.  H.  SPERLING,  of  Druinmond- 
to  $2.09  a  share  on  the  common  ville.  Quo.,  who  has  been  elected  a 
Stock,  reveal  a  modest  margin  over  director  of  Canadian  Celanese  Lim- 
and  above  dividend  requirements  on  ited.  .Mr.  Sperling  is  the  company’s 
the  common.  For  the  year  1937  net  factory  superintendent. 

earnings  equal  to  .$3.31  a  share  on - 

the  common  stock  were  reported,  ITIPIIPI)  P  I  mil hIPP 

:"Z:Zr  sTot  t'e-r;  HIGHER  EARNINGS 
r;.,.  ,0. . . '  SHOWN  BY  PACIFIC 

fo  $107,191.-723,  down  over  $27,250.-  ........  .. 

OOP  from  1937  while  co.st  of  .^ale.s.  fllACT  TltPMINAI  C 
at  |56.K9H,12'1,  showed  a  drop  of  VVISUI  1  ulilVIlliilliO 
over  $7,000,000.  _  I 

Profit  and  loss  account  show.s  op-  Earnings  Up  at  $1.91  on  Stock 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  17,  1939 _ _ 

'  Earnings  $1.12  on  Stock  StEE  OF  CANADA  CEOKCE  WESTON 

iSiS;!  EABNINGS  EXCEED  ,  REPOBIS  fflCHER 

lets'  Corporation,  com- 1  LEVELS  OF  1936  PROFIT  IN  1938 


prom  Pt  »i a  Mnitiiibo  EAtuu  j  Ahruitio  munEA 

share  for  the  year  1938  was  shown  i 

in  the  annual  report  of  Western  I  17  U 1?  I  C  AC  1  HOC'  DDACIT  IM  1Q9Q 

Steel  Products  (  orporation.  com  LEVELjUr  l^JO  riil/ril  111  1 

pared  $1.31  a  share  In  the  preced-  I  _ 

remaVned'lVt'cr  pa?me"n?o?bond^  But  Show  Contraction  From  Last  Net  Available  on  Common  Up 
terost,  depreciation  of  $137,212  and  Year  at  $4.24  on  Combined  at  $1.12  a  Share  From 

allowance  of  $25,000  for  income  Stocks  !  $1.02  in  1937 


IT  IS  DIFFICULT  TO 

Understand  .  ,  . 


terost,  depreciation  of  $137,212  and 
allowance  of  $25,000  for  income 
taxes. 

Gross  profit  on  sales  was  $705,- 
882  from  which  operating  profit  of 
$157,552  was  obtained.  Karned  sur¬ 
plus  Increased  from  $161,032  to 
$276,106.  Current  as.sets  of  $972,192 
and  current  liabilities  of  $147,766 1 
left  working  capital  of  $824,426,  ^ 
against  $626,710  at  the  end  of  1937. ' 


EARNED  $5.82  IN  1937 


PROSPECTS  BRIGHT 


PAID-UP 

CAPITAL 

AND 

PBSIRVE 

ss.cxxi.ooo 


io/,i)o;j  was  obtained.  Learned  sur- 1  q  Substantially  Higher  Annual  report  of  George  We.ston, 

us  Increased  from  $161,032  to  tK®.  in  1 1  ^  !  f-^td..  foi-  reveals  an  improvc- 

!76,106.  ( lirrent  as.sets  of  $9(2.192,  aitsaii*?  c  d  M'ip'R  in  gros.s  and  net  earnings  for 

id  current  liabilities  of  $147,(66  1  oent^  IWcIVlaster  days  m  Ke'i^ijg  year  over  1937,  not  available  on 

ft  working  capital  of  $824,426,1  viewing  Year  the  common  stock  after  all  chargc.s 

tainst  $626,710  at  the  end  of  193(.^  and  preferred  dividends  being etiual 

- - ;  Contraction  in  steel  operations !  to  $1.12  a  share  as  against  $1.02  a 

T17AFIV  CADAIfAIPC  louring  1938  from  the  record  levels  i  share. 

llEAUl  EAKillllll3  '  ’■'■'''f’ctf'O  in  the  annual  I  In  presenting  the  report,  the  pre- 

us i  report  of  The  Steel  Company  of  (  an- I  sident,  W.  Garfield  Weston,  draws 

TODC  CUnil/M  DV  !  ’  *^i'<’w  s  earnings  on  i  attention  to  tlie  improvement  in  op- 

DE  uIIUTVH  Dl  i  li'o  combined  common  and  preferred  crating  results  for  the  year  and 

I  ^  the  prospects  for  the 

AXXlir  DpCWCPICCi  with  $5.82  a  share  reported  for  year.  1939  are  very  encouraging, 
ssvljvv*  DI\EfTuI\lJLll3  preceding  year.  Larnings  for  production  and  sales  comparing  verv 

_  I  ins'  -'■oa'’.  however,  were  moderately  favorably  with  that  of  a  year  iigo. 

(.-raassrl  OnsvaDinn  P.-nfiDc  Off  '  cxccss  of  tho  1936  Icvpl  Of  $4.01  a  >,ct  operating  jtrofit  for  19,3S 

icreased  Operating  Profits  Off-  share  on  the  combined  stocks.  amounted  fo  $1,057,481,  an  incrca.se 

set  by  Keduced  Income  from  Notwithstanding  further  capital  ex-  from  $958,568  reported  for  1937.  In- 
,  Subsidiaries  I  P^nditures  of  considerable  di  men-  ponic  from  Investments  of  $1,618  1 

-  islun.s  during  the  year  under  review,  brought  the  total  to  .$1,059,129,  and 

ADDED  TO  HOLDINGS  ! 

for  fis,-al  venr  enHed  ..  . .  .>  . .  thcio  rcMllHincd  a  tlPt  |.Iottlot 


HIGHER  EARNINGS 
SHOWN  BY  PACIFIC 
COAST  TERMNALS 


STEADY  EARNINGS 
TO  BE  SHOWN  BY 


Increased  Operating  Profits  Off 
set  by  Reduced  Income  From 
,  Subsidiaries 

ADDED  TO  HOLDINGS 


crating  profit,  for  tho  year  under  rc-  From  $1.58  Despite  Lower  reported  for  1937,  althongh  per  share  |  viou.s  year  at  $3,242,949  a.ud  tiei  earn- 
1  lew  down  about  $10,200.u00  from  j  earnings  will  he  .slighily  lower  due  i  jnps.  after  fixed  charges  down  at 

the  preceding  year  at  $50.298,299.,  _  i|„  is.siianee  of  additional  sh.nres  in  !  726  front  $4,180,098,  After  de- 

and.  after  adding  other  inc.iynie  and  j  <  onner)ion  witii  expansion  of  oprr- 1  duction  of  dividend.s  on  both  rt.-isses 

deducting  expenses,  taxe.s  and  other  POSITION  IMPROVED  at  ions  during  the  year.  of  stock  the  sum  of  $rt;::.985  was 

charges  net  earnings  i  -  '  Upr raftng  profits,  it  is  understood. ' ‘-arried  into  surplus  aeeount  for  the 

In-"?  I(j>e  “'a  ,7, I  Burenu  The  Kinaotlal  Timet  phowed  ini  proveincnl ,  lull  this  was ;  f’ompiirativo  profit  and  loss 


^earnings  will  he  .'slightly  lower  d'le  i  jnps.  after  fixed  charges  down  at 
'to  Lssiianee  of  additiontil  sh.nres  In  !  726  front  $4,180,098.  After  de- 

leonnertion  with  expansion  of  oprr- 1  duction  of  dividend.s  on  both  et.-is.ses 
'atioiis  during  the  year.  of  stock  the  sum  of  $673,985  xvas 

'  Upfrattng  profits,  it  is  understood. ' ‘’arried  into  surplus  account  for  the 


to  be  added  to  surplus.  <  (unpara i j\ e 
profit  and  loss  figiiies  for  tho  pa.st 
2  year.s  follow; 

Ymr  Knd'KJ  Iw.  7)1, 


It  is  difficult  to  understand 
why  hundreds  of  able-bodied, 
keen  minded  men  devote  their 
best  energies  apd  dealings  to  the 
building  up  of  an  Estate  and  yet 
are  apparently  so  indifferent 
about  its  disposition  after  death, 
by  failing  to  make  a  Will  under 
skilled  Executorship. 


Montreal  Trust  Company 

511  PLACE  D'ARMEG,  MONTREAL 


r-it  HnrPKFT  r;.  iiotr,  rr..H^rt 
F  G  DONALDSON,  Vice  rrend-rl  seH  'e.n»r«l  Msr/n 
MOFJ:i.3  W.  WILSON,  Vir-  rreaideet 


62.x  In  1937  and  $36,865,527  in  1936,  Vancouver.  -  -Opcralliig  profit  of  pai  tiv  off.set.  In  lower  inve.stinent  !  ftt^'irca  for  the  past  3  years  hdiow;  , ' 

Vdu.dion  o  preferred  a.nd  rrminum  Ter, nit, al.s.  l.id  ,  WH.s.!n.-.xtur  duo  to  reduced  disburse  j  I  •  cs . 

"•  ■l‘'-Pitc‘,uc,.ls  by  F.S.  companies,  tn  which  '  . 

,.  •  •’  '  ’’ft’  f'*  lower  gross  income.  This  was  due  Associ.'itcd  Hrewevies  has  an  inter-  levrs*.  Ine.  ... 

tiros  for  the  past  o  years  .ire  com-  (,»  further  sharp  rciuciton  in  oper-  est,  and  wliich  were  affected  ad-  Frof.  on  Invr-it 
pare  erewt  .  ating  expenso-s.  Due  to  world  mar- 1  \ ersely  bv  severe  compctiitive  condl-  ttrow  inromo  . 

eonditions  tonnage  handled  , ions  during  the  year.  Bona  Int . 

Oper,  prof  50,298.29? -0.497.23:,  .11.183.050  'leross  the  docks  (iFs  litted  28.888  1  K„r  1 937.  Assoeiated  Breweries  re-  No*  oTnlngs  . . 


, .  S.^Sn.JTRO  4,OoR.742  2,t>RR.M4  Kxrr.  Salarir*^ 


p.TPcd  herewith: 

1088 


other  Inromo..  .xSi.ojs  _30n.978  tons  Compared  w  ith  1!.37  and  gross  net’ income  of  $447,970.  equal 

Tot.itpcorno.  .50.8.36.774  71.036.213  54.689.037  couipaiod  with^.,ftpr  preferred  dividends  to  $1.72  a 

Opor.  o«p  ..  1.562.141  $.152,160.  Operating  exjioiiscs  were  'u., eef,  ..i, nor  eoni- 


N>t  pro  .  .  . 
Pfd.  div... 


Ralanc*  .  , 
^'nm.  <llv.. 


Slip.  o.  f . 

tarn,  on  com. 


.50,8.96,774 

71,036.213 

54.689,087 

1.614.181 

1 .624.5.88 

1.562.141 

8.090.916 

10,350,890 

8,446.689 

41.131,727 

59.060.78.S 

44,680,257 

7.017,039 

7.003.781 

5.337.989 

1.7 1. -..2 18 

1.7ft7,379 

2,476.741 

32,899.470 

00,-299.625 

36,865,.527 

1 .933.899 

1,933.898 

1 .983,898 

30.465,571 

48.365.7-J7 

34,931,629 

29,156.338 

.82,800.880 

18.951,619 

1,309,233 

J5..>64.847 

16,980.010 

70,950,662 

.59,896.14.8 

44.176,488 

72,259,896 

75,460.990 

60,1.56,498 

260.352 

. . 

*4,610,.826 

. j 

72,259,895 

70,950.664 

69,896.143 

»2  09 

*3.31 

*2.39 

I  Pref.  niv . 

a  Ora.  l>iv . 

.  xEguallzinK  Div 


186.312 

28n.3r.3 

ai  1.195 

91.057 

nR.fiK.', 

83.  X 1 0 

3.242.949 

4,3'(0.aR(l 

4  .092.719 

189,-223 

200, 2HU 

20fi.03« 

8.053.726 

4.180.008 

2.886,683 

454.74) 

4.>4.7il 

454.741 

805.„00 

805,000 

805.000 

920.000 

820.000 

920.000 

200,000 

30O.000 

300,000 

673.985 

1,700,357 

406.942 

*4.24 

$5.82 

$4.01 

*5.64 

$8  10 

$5.29 

ns'KS  ptirchased  the  hiisine.ss  of  the  |. it. 

”Vi’s6  'nter  t'il.x  Western  Ikikeries  Limit- Cut 
cd  consisting  of  Spiers  rariiell  lt:ik-  as 
iMlti'gi:  ^  Ltd.,  Winnipeg,  Man  ;  ::o, 

lii«!2:i3  (’rowii  Bakery  Liinilcd,  Itegina.  pel 

as’in"  t'lifton  Btikery  Liniiled.  noi 

.Moose  .law;  .Sask.;  Golden  We.sl  ce, 
^"-'  -(m  "•‘'“'''■V  Limited,  <  algtiry.  ,\lt.i:l27t 
2!870  5'cdicinc  Hat  Btikery  Liniiled,  .Medi-  pn 
cine  Hat,  .Altti.;  <  owan-Dodsoii  I!ak-  Si: 


le  hiisine.ss  of  theiat.  .5  tier  cent,  tind  the  eqiiily  of  the 
n  Bakeries  Limit-  (•iiinpanv  would  then  he  dislrihuti'd 
piers  I’ariiell  Bak-  as  fidl.iws;  to  nn>eeiired  creditors, 
Winnipeg,  Man  ;  ::o6.'i:n;  shares,  or  16  per  eeiil;  to  7 

Liinilcd,  Itegina.  per  cent  prelerreii  shareholders,  I2n.- 
Biikery  Liniiled.  non  sliaii-s  or  i'.  per  cent;  to  6  per 
Golden  We.si  cent  preiericd  shareliolders.  1.395.- 
<  algary.  .\lt.i:l272  sliarcs.  or  72  i>er  ei'iil  itiid  to 
■ry  Limited,  .Medi-  pn’seitt  eomnion  slia rcholders.  los,- 
owan-Dodsoii  I!ak-  SI2  shtires  or  6  i>er  cent. 


.Surplus  for  Year .  1.10.019  96,629  p„,:,.base  was  con 

Balance  Mieet  rhanges  by  tin  increase  of  only  $225, 

The.  bjilaiicc,  sheet  reflects  Ihcac-  ‘Unded  liniclitcdncss  xvliilc 
quisition  during  the  yettr  of  Inter  "taintaining  ti  .strong  liquit 
Git.v  Western  Bakeries,  Limited,  'i'in.  In  tlie  opinion  of  .vnnr 


cliarges  and  $11,009  for  income  i 


'rii's  laniilcd,  \ancoii\cr,  B.t  ..  and  This  is  ih('  iil.in  whieli  I’rcmier 
Rennie  *  Taylor  I.iniilod,  Vietora.  Miteholl  P.  Heplnirn  stated  m  tho 
B.G.  This  puixha.se  was  comideled  legislature  during  the  past  week  to 
by  an  increase  ol  only  $.’2.>,ooo  of  |„,  ••eminently  fair"  in  his  opinion. 


funded  iinichtcdness  xvliilc  still 
iniiintaining  ti  strong  liquid  posi- 
thin.  In  tlie  opinion  of  yonr  direc- 


.\i  tho  same  time  he  annoiineed  that 
an  Grder-in-Goniicil  htid  been  pa.ssed 
oil  .Mtiieli  9  wliieli  cxtmidod  until 


i  for  26.800  additional  ordinary  shares  i 


'I'otal  assets  are  up  from  $8,226,918  ''"'.s,  this  unit  will  prove  to  ite  ;i  i  inpi,  ,h,’  timber  and  water 


at  December  31,  193 


$8,658,084  valuable  addition  to  your  company' 


lof  the  outstanding  ('apilano  stoolf ' ’’“Tlroiwp Taos?'.’ 
land  increased  its  own  common  stock  |  Directors' f>p» 
i  capitalization  to  238.000  .shares.  On  i 


j  ating  conBldcralion  for  shares  and 
631,588  1,00, ,179  563.121  ,,  c  u  j-  ■  _ 

ulooo  Ii.oiio  12,600  .subsidiaries  tn  exce.ss  Foreclosure  Planned  by 

I  of  their  hook  value  and  rarriod  in 


«  To  capital  iurplut.  x— Paid  oo  debenture 
redemptioo.  •—To  retiremcDt  reserve. 

B'orkiusr  Capital  Holds  I'p 


Bondholders  of  Abitibi 
With  Hepburn’s  Blessing 


.Notwithstanding  capital  expend,- 1  of  1937  current  liabilities  exceeded  i  '  h!dnl^Vrlwe'^  "iw  'ssin  '«ix  " 

working  '  EASTERN  THEATRES  !  current  liabil,t'ir.s  down  I 

working  capital  shows  a  contrac-  The  recent  awarding  of  a  con- i  alUj/ailllJkJ  !  $580  000  a,  $3  791  i'’6  Ratio  of  «‘ur- • 

.ion_of  only  about,  $3,350,000  at  $63,-  tract  for  about  $200,000  for  dock  j  i;  KDhiWPQ  TYD  A  MH ‘^nt’ as.sets  to  ’rurrent  liab.lit.es 

.t9.1(  and  current  rat.o  shows  a  and  trackage  extensions  indicates  I<AkNIJVI|N  |«  XPAWII  ,  shows  a  moderate  improyement  at  ' 

modest  improvement  at  0.1  to  1  as  that  earnings  will  be  required  fori  U/II  mil/  i  ^  ^  compared  with  1.4  to  1.  = 

against  4.16  to  1  on  the  19o7  balance  plant  improvements  for  .some  linici  - ..  ......  working  capital  figures  for  the  '1 

sheet,  f  urrent  assets,  at  $79,384,984,  ahead.  Short  term  loans  to  covet  '  Net  for  1938  Shown  Up  at  $45,- 1  past  .3  years  are  compared  here- 1 

show  a.  reduction  of  $6,125,000,  but  the  new  expansion  program  will,  it  757  From  $44  056  in  iwiih:  — 

current  liabilities  arc  lower  by  over  Is  anticipated,  he  paid  from  earn- !  Pr.^oi.r  1988  i9.iv  totte  ,• . . 

.$2  7,611  non  a*  *1.8  61!;  167  Vef  wnrV-  ; _  .L.  _ .  ..  _  .^1  rrCVlOUS  Tear  (  urrpnt  A«.*(. 


EASTERN  THEATRES 
EARNINGS  EXPAND 


(f  ontinued  on  rtigo  4» 
in  favour  of  a  plan  and  only  25  per 
Gif  1937.  .Net  working  capital  of  eent  of  any  one  class  of  security  I  The  Bonillioliier.s  riotccfivc  t’om- 
$1,192,023  compares  with  $1,535.-  holders  could  block  any  phui  sub-  '■'“'•>^bal  just  uu- 

1 600.  Gurrent  assets  of  $2,586,781  j  .  .  ,  , '  dcr  5n  per  c<>nt  of  (iiit.'iamling  bonds 

'included  cash  of  $143,234;  rccciv-  '’f  i  in  fayo.tr  of  its  previous  plan  .,f  rc- 

|ablcs  of  $1,308,579  and  inyentorlcs  security  holders  hive  failed  to  reach  ■  orgiini/ation.  Sime  th.ii  nine  one 
of  $1,131,968.  Inclitdod  in  current  agreement  on  auy  plan  sulmiitlcd  .  large  Itlock  of  Imnils  lliat  was  not 


power  eoiiccssinns  giyen  to  .Miitilii 
itndi'r  the  acrt'cmeiit  of  .Inii"  21, 
r'.;7.  t  ill.  George  Drew,  newly-S(>al- 
ed  le.ider  of  llie  '  Onserviil  ivi'  opjio- 
sitioii.  jiitacked  Premier  Hepfmrii's 
statement  itti.l  the  government  s  at¬ 
titude  on  the  .Miiiihi  reorgani/.ation 
iiiiiy  jigtiin  come  under  Itcaxy  fire  in 
the  House  at  a  later  dale. 

I{«*«|iiiNile  Vole  Necessary 


show  a.  reduction  of  $6,125,000,  but  the  new  expansion  program  will,  it  ! 
current  liabilities  arc  lower  by  over  is  anticipated,  he  paid  from  carn-i 
$-.(o0.000  at  $15,635,267.  Net  work-  jngs  during  the  next  two  years.  On  I 
ing  capital  figures  for  the  past  3  completion  of  Ihi.s  program  the 


19.38  1987  1936 

»  $  $ 
79.384.984  85.509,082  78.869.262 


showing  to  dale  indicates  that,  sur¬ 
plus  funds  should  accumulate  in ! 


.shows  a  moderate  improvement  at  '  over  the  past  two  year.s.  re.rgat, i/a- •' <'"'d  af  the  former  meeting  has  been 

4.8  to  1  as  compared  with  1.4  to  1.  ,  "  ‘M  $4.i.M,i,8  Net  working  cap.-  ^  ,„.,add.d  to  the  eommi-.ees  holdings 

Net  working  capital  figures  for  the  f<":  'ho  past  2  years  la  compared  ^j^t, tally  jmpo.ssihle.  The  second  insiiiutioual  mvcsKirs 

past  .3  years  are  compared  „cre- |  ^  ,  method  left  Is  by  cash  sale  of  ,h,.  have  given  tlie.r  approval.  It  ts  also 

with;-  property.  If  the  as.sets  are  put  up 

.■o„.A-.u .  . - . -  (»ih.  to  iho  doh.  <•!  .1.0  •■•X' Z,.,  Z-  h.  lUJ 

Curr.T.iab  ..  _3.79L5Z6  4,374.864  3,60‘2.5I0  ,  Nri  Working  <’»pital.  .  $1,192,083  *t..535,600  Pany.  the  bondholders  w  otild  i,llere.-ts.  I*  L  pndi- 

Not  W.  Capiul  14.464,541  14,720,025  17,.599,004  I  I’UFcliase  of  Bakeries  Chain  'ni.nses"*ie(*d  "hel'n  iiiBd^'*'^  ''''  ;  aide,  therefore,  Ihal  the  Boudhold- 


penses  iiiid  been  paid. 

I  Option  Not  Necessary 

'I'ho  jiroposal  to  give  (iresent 


.vears  compare  as  follows;  showing  to  date  indicates  that,  .snr-  Tronolo.-Annual  report  of  Ka.st-1  '  '  ••  ..I-J - -  -i  working  <  »p-,ai.  .  d...  a.«.,  n  of  the  sale  after  c\- 1 

19.38  1937  1936  plus  funds  should  accumulate  in !  c"  Theatres.  Limited,  for  the  fiscal  i  Not  w.  Capiui  I4.464.54i  14,720,025  17,.599.004  I  furchas**  of  Bakeries  Chain  penscs  had  been  paid  I 

c.hr  -oiaJoaa  067-6  volume.  During  f  he  I -'ear  ended  December  29.  shows  op- 1  Among  the  individual  items  on  the  w.  Garfield  \Ve..'ton.  prc.sident.  in  ‘  ,  • 

Curr.  liabiiitlea  l6!635!267  18!40L359  j5,'259/23l  !  early  ’IP’s  It  is  likely  that  Pacific  I  elating  prof  it  of  $!14.,33,  before  de- |  balance  ^shcet  cash  is  shown  up  at  (pj,  acconipimying  rcmtirks  toshtirc-  Option  Noi  Necess.  ry  ^ 

ao  Tdo  7T7  c7  in- Terminals  will  join  the  ranks  '  Reeciat  ion  and  income  lax.  Other  .  $2,256,347  from  $568,230  but  deposits  jjoidpp.K,  siiys  in  part;  j  'I'lio  jiroposal  to  give  present  ' 

work,  capital.  British  i.’olumhia  industrial  con- i brought  total  available  up  to  with  banks  and  trust  companies  arc  .-During  the  year  BC.S  your  com-  sliarcholder.s  a  three  year  option  to 

t'urr.  Ratio  ..  6.1-1  4.6-1  6.2-t  ccrii.s  on  a  stcad.v  dividend  Itasis.  |  $100,054.  After  depreciation  of  $45.- 1  down  at  $669,889  from  $2.018.14i>;  _ _  _ _ _ _  .  Imy  hack  the  company  at  ;i  price' 

In  the  balance  sheet  property  ac-  -  i'**®  ineomc  taxes  of  $8,880  hal-  receivables  are  down  about  $:>3ii,0ii0 '  leqiial  to  the  present  claim  of  Imnd  | 

countless  depreciation  is  shown  !  HiaL*.!-  Farninoc  '‘"ce  of  .$4.5.757  remained  as  net  ^  at  $2,861.2:54;  inventories  up  $200.000 ,  now-  tn  .suecossful  operation,  Add.- j  i 

about  $3,730,000  higher  at  $158,350.-  "\Sher  tamingS  bhown  by  ioamings.  compared  with  $44.0o6  for ,  at  $(..>I4.1.,4;  and  holdings  of  gov-jt.jonal  equipment  was  al.so  >"-9  ed  ^  neces.sary  one.  The  hondh.dd- 

836;  inventories  over  $4,500,000  International  Coal  &  Coke  previous  year.  After  payment  of ,  ernment  bonds  down  $82(1,000  at  $.p- ,  m  the  nail,  lack  and  boll  and  nut  h„«cvcr.  wi.shed  to  give  prc.scnt 

higher  at  $3’>  141  057-  receivables  _  $35,000  on  Ihe  preferred  and  $16.- 1  052.lb9.  Lraployces  pension  fund  is  i  departments.  ^h  irrhnldcrs  who  have  no  le-il  > 

down  .*2  .300  000  at  .*6 ’282.  .541  •  rash  Toronto  I ntecoi I  ..nHi"0O  on  tlic  common,  sauic  as  ill  the  I  tip  ovcr  $240,000  at  $1,954,968  andi  "At  Domiuion  5'ork.s  new  equip-  '  \  .  -(.rn,,.  ! 


Toronto.  Intcrnaiioual  Goal  and 


Gurr.  Raps..  6.1-1  4.6-1  6.2-t  ccriis  on  a  Steady  dividend  basis.  ;  t  ""1.054.  Alter  ucprcctation  oi  1  aown  at  ^bbt'.SBU  irom  »lmii8,i  it. 

In  the  balance  sheet  property  ac-  _ _  l'*’®  income  taxes  of  $8,880  hal- ^  receivables  are  dow  n  about  $53", On 

count  less  depreciation  is  shown  ! Favnlnrrc  ""ce  of  $45.(57  remained  as  net  ^  at  $2,861,2.54;  inventori*‘s  up  $200.00 

about  $3  730  000  higher  at  $158  350-  **^S"®*^  tiarningS  OuOWn  by  i  earnings,  compared  with  $44,056  for  j  at  $7..3I4,1.34 ;  and  holdings  of  gov 

836;  inventories  over  $4.5o’o.0o’o  International  Coal  &  Cokc  previous  year.  After  payment  of ,  ernment  bonds  down  $820,000  at  $5. 

higher  at  $3’M41  057-  receivables  _  $35,000  on  Ihe  preferred  and  $16.-1052.169.  Plraployces  pension  fund  i: 

down  .$2.300'.00'0  at  $6.’283.541;  cash  Toronto.  International  Goal  and  !  ^*0'*  ‘  ‘'ninton.  same  as  in  the  I  up  over  $240,000  »'  ^^54  968  am 

down  $8,450,000  at  $40,422,819;  pay-  Coke  (,’ompan.v  reports  for  the  year  '  '•’"'P  ^-^''O-OOO  at  $49. 

ablcs  down  $500,000  at  $53504,948;  ended  December  31.  1938.  net  plofit  I?.'?,!,** 

tax  provision  down  $2,250,000  at  of  $107,848  after  ail  charges  includ- 1 to  $(6.(83.  j  SL60O,O00  highei  at  $7*„8„9. 

$9,946,845;  reserves  down  $900,000  ing  depreciation  ;tnd  income  taxe.s. ;  Balnnce  sheet  shows  current  as- ,  e.  .  . 

.It  $2,071,280;  and  earned  surpllus  equal  to  3c  per  share  ou  the  3,000.- ;  ^f  $273  7.58  and  current  1  ^ 

tip  $1,300,000  at  $72,259,896.  000  shares  (dfommon  slock  out- i $1-246.  leaving 

sf.nriine  11, cnmnsi-e.,  uiii.  capital  of  $261,512.  compared  with  down  $2(0.000  at  $J.018,(5(;  depre. 

Sales  Ahead  Of  1920  t.g  .j-5  „hure  in  ?219,253  a  year  earlier.  Total  as-  ‘’ia'i*)"  and  operating  rc.scrves  have 

Staling  that  Ihe  company’s  sales  1937  •  •  •  -  •  |  sots  arc  .shown  at  $621,030.  compar- 1  been  tnereiuse'd  by  over  $1.o00.000  1i 

••followed  the  downward  trend  of  Balance  sheet  shows  current  as- i "  ‘"1  •'i;i.").V653  a  year  earlier;  i  f-‘.4hl.8..6.  w  h.lo  st.t  plus  up  ai 
world  trade”.  Robert  G.  Stanley,  sets  of  .$303  468.  aud  current  liabili- 1 '’’’"'"'f’  being  due  mainly  to  item  of ;  ttoni  .yi.i.ibi..,4... 

president,  says  in  presenting  the  re- !  ti(.s  ..r  S7o  .  x .  ..avi.tV  n,?  "  fi'ten  off  through  rcduc-  l  .  l"-c«‘'»""«  'be  .eport  Ross  H 


menl  is  being  provided  for  tlic  nianu- 


equity  in  a.ssets,  a  rhance  to  regiiiii 


$■’19  ”5’5  a  year'  earlier  Total  as-  ‘’iR'ivm  ""‘1  operating  reserves  have  [  ticularly  in  respect  to  ore,  your  cotil  trig  this  iteriod.  the  lioitdliolder." 
sets’arc  shown  at  $6-'l  030  compar-  been  increased  by  oxer  $1,500,000  toiiuid  ore  properties  operated  at  a  re-  would  receive  the  amount  of  Hie  . 
ed  With  .$1,105,653  a  year  earlier;  i  $27,461,836.  while  surplus  is  up  at  din  ed  rate  throughout  the  year.”  present  claim  in  Ciisli,  plus  interest 
eliangc  being  due  mainly  to  item  of  i  $'•'>•83;, ,528  from  $15.161.54.5.  ,  1  ■ i,  n  ■  ' 


cr.s’  I’roteetive  i  Omniiltee  e:in  se¬ 
elin'  ;il  leas,  Ihe  rei|ui.>ile  .'a  jier 
cent  of  liotnL  out.- landing  to  vote 
in  taxoiir  (d'  fore,  lo.-iire. 

OKt  B  \KI)  FI  \M  S  IN  N.S, 

Kitil  ville.  I’laie.  tor  tie  fir.sl 
eomi'letn  oretiar.l  i.m.u.,  ev.-r  laKcil 
in  .Nova  S.olia.  an  ii  .'.v  I..  itig  I'le- 
|.ar..il.  The  |>re|. I  ■  amieiiii- 

ceil  ^ellle  llllie  ag'i  1  •.'  Ilell.  .)e|l||  ,\  ^ 
Ml  I  ,eii;ild.  Mini-,.'  I.r  xgrirllllure. 
will  In'  iin.ler  (lire,  tieii  I  hai  l. -s  L 
''ellins,  I'rovin.'ial  1 1. 'i ,  .ill,  iii  i.l .  .M- 

Ihengli  a  eensii:.  el'  .  Iia-  he(.n 

taken  en  i.rexieti-  (M-ra.-anis.  ,her.'  I, as 
llexa-r  lieen  a  ( -e  1 1 1  [ '  le , '  ■  I  a  t  .1 1  la ' ,1,  of 
ae'-eave..,,  \ar,.',n  .  aa.  --  ef  tree.-,  (.fe. 

All  sni  h  |.eini  -  will  I.e  i-evcii  .l  m  the 
.L>e,m,.-,it  new  pl.inn.'d. 


president,  says  in  presenting  the  re- i  ties  of  $79,681.  leaving  net  working 
port:  "It  is  significant,  however,  that  |  capital  of  $223,787.  This  compares 
sales  in  1938,  while  21%,  less  than  I  with  current  as.sets  of  $235,967.  cur- 
in  1937,  were  still  31%  In  excess  of  rent  liabilities  of  $65,431  and  work- 
ihe  volume  reported  for  1929.  |  ing  eepitnl  of  $170,536  at  the  end 

The  decrease  in  nickel  consiimp- j  of  1937. 

lion  occurred  principally  in  the  Unit-  _ _ _ _ _ _ 

ed  States  markets,  the  consumption  ultiHKR  SILTEK  EXPORTS 
in  European  and  other  markets  as  a 

whole  showing  little  change.  In  the  I  ("taw.n.  —  Kxports  of  .silver  bullion 


Hon  w^as^^r*^eal^^in^fhe  last  h*alf*thaii  I -^8  ft’^’ni  the  preciiding  |  world.  Whe  company  is  clep ring  land i  became  effective  at  mid-year.  The 

(h  r  •  .1  w  If  • -i  month’s  total  of  1.160.8.92  ounces.  Diir-  and  xrill  soon  start  construction  of  a  disappointing  yield  from  fall  crops 

in  tne  nrst  nait  or  tne  year,  giving  ,w,  |vp  nionth.s  Canada  cx-  mill  at  New  We.stminster.  It  i.s  ex  !  also  exercised  a  restraining  influen- 

encouragiug  evidence  of  improvement  j  22,682.687  ounce.s  of  silver  bid- ;  ppcted  that  operations  will  begin  in  L.g  while  building  construction  in 

in  th«  inHiifitrial  Bitnatirtn  thnr<>  ’*  ia  lion  no-,  in  luo?  _  41-5.,  . 


-o-  of  canifal  stock  McMastrr.  protiidoni.  says  in  part:  — 

capital  ot  ?-*.*{. ' _ _  I  “Production  and  shipments  during 

with  current  as.sets  of  $’3o.9b( .  cur-  vi.u  'iVT.r«TRT  P’4kn  iir  i  ''’^8  suffered  as  a  rc.sult  of  the  un- 

reut  Ijab.l.t.es  of  $65.4.51  and  work-  -NEW  fNDl!»TRT  FOR  B.( .  .  previous  year. 

iwf;  rflpitnl  of  at  tho  end.  xrw  minster.  —  Tho  Pacjfie|xYi0  roduetioii  of  t!ic  heavy  iuveu- 

ttf  19j(.  I  A'cnoer  Go.  l,td.,  a  recently  inoorpoi •  |  accumulated  in  many  lines 

-  ^  I  Bted  Briii.sh  Columbia  company,  '‘'’i"  |  during  1937  restricted  the  demand  in 

HIGHER  SILTER  EXPORTS  j  manufacture  sliced  and  the  early  part  of  the  past  year,  and 

,  fanev  veneer.s  from  native  woods  of,.  ^  _  j  2  . 

ottaw.s.  —  Plxports  of  .silver  bullion  |  the  Wc.st  Coast  as  well  a-s  from  tig-|  buyers  generallj  deferred  purchases 
imrcapcd  in  PiH^emhor  to  l,6o5.-'  urerl  lojxs  imported  from  a.ll  over  the|  in  auticii)atiou  of  lower  prices  which 


in  the  industrial  situation  there.” 

•’Capital  expenditures  made  over 
recent  years  for  plant,  process  econ¬ 
omics,  improved  metallurgy  and  re¬ 
search  facilities  are  definitely  the 
most  important  factor  in  maintaining 
the  various  activities  at  maximum 


lion  cotnparod  with  14,620,023  in  1937. 1  May  of  this  year. 

Platinum  Medal  for  Oliver  Hall 


most  lines  failed  to  show  any  im¬ 
provement.  In  sptic.  however,  of 
these  adverse  factors,  the  aggregate 
volume  of  business  secured  was  rea¬ 
sonably  satisfactory  and  supported 
steel-making  operations  at  a  rate 
much  higlior  than  that  which  pre- 


Ihe  various  activities  at  maximum  OL1VF7R  HALL,  consulting  engin- 1  reserves.  His  services  were  reward- j  higlier  than  that  which  pre- 

efficiency.  Funds  thu.s  expended  in  eer  of  .Noranda  .Mines,  Limited,  xvas  ed  by  successive  advances  fo  "'o  1  ^ in  the  United  Slates  ^ 
1938  amounted  to  $10,750,707.10.  com-  awarded  at  llte  40lh  auinial  meeting  positions  of  mine  superintendent,  j  -prufUf,  fioni  the  sale  of  by-pro- 
parable  with  $7,924,204.19  in  1937.  of  the  Canadian  Institute  of  Mining  mines  manager,  and  finally,  on  stcadilv  declined  duo  to 

"Estimated  disbursements  for  1939  and  Metallurgy.  Iield  at  the  Chateau  I  retirement  of  Dr.  Gorless,  to  that  of!  nHr.ov  ..r  hoiwr.i  .md  ..thnr  t... 


"Estimated  disbursements  for  1939:  and  Metallurgy,  held  at  the  Chateau  I  retirement  of  Dr.  Gorless,  to  that  of 
for  all  such  purposes  total  approxi-  Erontenac,  Quebec,  tho  platinum  j  general  manager, 
iiiiiiely  $10,600,000,  of  which  the  lar- 1  medal  of  the  International  Nickel  i  After  the  amalgamation  of  the 
gest  single  item,  $4,300,000  is  alio- 1  Compani .  .Mood  and  Interuational  Nickel  inter- 


lo'wer  prices  of  bcii/.ol  and  other  ho- 
iiiologut's.  Supplies  of  domestic  coke  | 
have  exceeded  consumption  tiud,  as 
a  consequence,  prid'it  margins  have 


caled  to  Ihe  company’s  project  ini  Oliver  Hall  was  boru  in  Ontario,  ests  .Mr.  Hall  was  placed  in  ‘-barge  |  proportions, 

i'inland.’’  inear  the  Scottish  town  of  Ajr.  He  |  of  all  mines  of  the  International  .\ic-  i  ,p  # .  • 

"The  continuation  of  the  disas- ■  graduated  in  Mining  at  McGill  Uni- j  kcl  Gouipany,  with  the  title  of  super-  I  lant  txteDsmns 

tious  wars  in  Spain  and  China,  and  :  vrrsity  in  1903  and.  after  post-gra- ;  tntendeni  of  mines.  In  this  capacity  "lour  properties  litive  been  inain- 
tho  political  crisis  which  arose  in  ;  duate  study,  was  awarded  the  degree  >  ho  supervised  the  opening  up  of  tlie  taint'd  at  the  usual  high  stale  of  effi- 

Uuropc,  thrcalciiiug  ■world  war.  made  i  of  .M.Sc.  Though  maintaining  a  high  |  Frood  mine,  to  extract  Ihe  Itigh  grade  ciency.  .At  Hamilton  Works,  tlic  new 

tho  year  under  review  a  most  cri- j  academic  standing,  he  wtis  an  active  j  ore  on  the  Frood  and  Frood  Exicn-  44’’  hlooming  mill  was  eonipleicd  in 

tical  period  in  internatiuual  rela- j  participant  in  general  college  activi-  sion  properties.  April  and  represented  the  most  itii- 

lions.  Although  further  conflict  ■was  I  tics  and  excelled  as  a  foolliall  player  |  In  1931  he  went  to  Noranda  .Alines  pfirtant  expenditure  of  Ihe  year.  I  lie  j 

averted,  international  trade  Avas  so  j  and  longdistance  runner.  Hisabil-  as  Assistant  Genc'ral  .Alanagcr,  and  rcconstru,ie<l  ben/.ol  plant,  wliicIi  1 
.seriously  disrupted  that  the  future  iiiy  as  a  cross  country  runner  is  said  [assisted  in  building  up  tlto  ore  re-  also  commeiic<‘,l  operations  during  j 
cannot  bo  viewed  with  the  sense  of !  to  have  stood  itiin  in  good  stead  in  serves,  production  and  profits  of  this  !  the  same  month,  is  prov  ideil  w  ithi 
confidence  so  necessary  in  conduct- 1  after  life  when  tie  was  examining  remarkable  mine.  Early  tn  1938  he  |  the  most  modern  equipment  available  j 
ing  .a  world-wide  business.  Under  prospects.  If  the  road  was  slow  lie  '  Axas  appointed  I'onsulting  F7ngineor  1  designed  to  increase  the  effiijency  j 

such  circumstances  it  is  difficult  to  |  trotted  on  ahead  and  had  his  exam- !  of  this  company.  During  his  entire!  of  its  recoveries  I'lfieen  (u-toii. 

forecast  flic  immediate  future  ofiination  well  under  way  when  ihe  eonnection  with  Noranda  he  has  do- i  steel  gondola  railwtt.v  cars  were  add  j 
yonr  company’s  business.  I  horse  and  rig  tirrivcd  w  ilh  tlic|'lccp-  voted  inueli  of  his  time  to  Ihe  out- ■  ed  to  tlie  .vard  si'rvicc  ciuipnieiii 

"The  coniptiny’s  earnings  arc  af-  ing  bags  and  ctiinp  equipuicni.  j  side  developments  of  the  company!  "At  ('anada  Work,-;.  Hiimiltoii.  Hic 

fecled  by  industrial  trends  in  the  On  leaving  college  he  was,  for  a  ;  and,  under  his  direction,  Noranda  ;  office  building  wa.-  cMcnded  to  pro- 

North  American  and  in  tho  overseas  time,  engineer  for  West  tiauadian  has  developed  and  brought  into  pro- !  v  ide  accotnmodation  for  order  and 
markets  by  fluctuations  in  the  world  Collieries  at  Blairniore.  Subsequent-  duction  the  I’amour,  Hallnor, -^nd  La  |  sales  staff  transferred  from  the  gen- 
Itrice  of  copper  and  by  the  exchange  ly,  C.  V.  Gorless  induced  him  to  join  India  mines,  and  the  important  high-  eral  office.s.  Additional  equipment 
value  of  the  pound  sterling  in  terms  the  staff  of  Mond  Nickel  t.'ompany  grade  body  of  Waite-Amulct  was  dis- 1  was  installed  in  the  wire  mill,  header 
of  the  L'uited  States  dollar.  Taking  as  exploration  engineer.  At  that  covered  and  outlined  by  diamond !  and  slolter  depariiuciits,  and  at  the 
these  various  factors  into  consider-  time  -Mond  Nickel  Gonipany’s  ores  drilling.  In  all  of  these  companies  !  east  side  works  a  new  change  houst* 
ation  and  assuming  that  the  prohubil-  were  netiring  exhanstiou,  but  in  the  :  Nonindu  has  from  controlling  to  provided  for  the  pmi)lo>a’os. 
iiy  of  ■war  is  remote,  our  business  in  !  next  seven  years  Hall  revived  two  i  almost  coinpleie  ownership  of  the  "New  bolt  head<'r.'i.  finisliing  and, 
1939  should  parallel  closely  tliiil  of  old  mines  and  tiddi'ii  five  new  ones  issued  sliiires.  'I'lie  1(11,1111110,1  out-  iiiaehine  shop  equipiiu  i't  were  iiddeit 
tlie  past  year.  .At  least  it  may  he  to  Hiose  owned  liy  the  company.  Of  put  of  .Noraiidii  and  llie.se  coiilrolled  at  Brantford  Works  ;ind  Svvaiisei, 
said  that  your  company  is  full.v  itre-  Hies,',  six  were  , level, ipe,I  and  pul  mines  makes  it  one  ,ir  ili,'  largest  Work.*.  T,>r,inio. 

pared  in  all  particulars  1,,  , -,,111111110  into  operariou.  tinil  two  of  them,  tlie  producers  in  Gaiia,ia  of  liotli  gold  and  "At  .Notre.  Dame  AAnrks.  .Alontretil, 
its  progress  throiigli  this  iroultle- ;  l^cv  ack  and  I'rood  I-ixtension,  arc  ' -copper,  iiittl  one  of  the  really  gre.-it  |  tlie  remodelling  of  the  rolling  nijlls. 
suots  period."  |  tn/vv  large  iiiiues  wiili  extensive  ,ire|inining  mtcrpri.se.s  ,>f  tho  w-,irld.  I  was  completed  and  the  nevk  niill  is  I 


Here’s  Rare  Old  Rye 
Distilled  to  Please  f 
Your  Taste ! 


Double  your  enjoyment  of  fine  whisky 
—  without  doubling  its  cost!  An  inter¬ 
nationally*  famous  distiller  offers  you 
this  age-mellowed  rye  at  a  really 
reasonable  price.  Try  Hiram  Walker’s 

Old  Rye  I  jq  ozs.  .90 
25  ozs.  2.10 
40  ozs.  3.15 


OLD  RYE  WHISKY 

PRODUCT  OF  HIRAM  WALKER  &  SONS,  CANADA 
DISTILLERS  OF  THE  WORLD-FAMOUS  • 

CANADIAN  CLUB  WHISKY 
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LARGER  VOLUME 
OF  CONSTRUaiON 
HELPS  BUSINESS 


M,  (jiiliiiiicd  from  rnr-r  I) 
l.'ixirlioti  iiiiil  Utwri'  ptjittdimi  nf  li\- 
iim  wliirli  It.-ive 


iii«  moiilli  cumpjti  isons  for  1!K>7  rmr] 
jir'i'oirliii;;  to  the  Dominion  Hii- 
rciiu  of  t'l.iiisiics,  ITip  composite  iii- 
ik'.N  siiinds  ill  (in.  (  cnmiiiircrl  with 
Sil.7  for'  Doccmlicr  and  Sti.::  for-  .liiiiii- 

ai',',  incs. 

U.S.  Business  Now  in  Fifth 

Month  of  Relative  Stability  | 

liil.siiK's.s  I.--  now  ill  111!'  niiddlr  of  i 
ils  I'iflli  iiioiilli  of  |■(^''islam'(•  lo  liolli  I 
favoiiildc  and  nnliii  oraldc  inflii- 


nuniMor  of  in:'.7.  ulicn  husincs 
livily  was  ai  its  liislirsi  iccpnl  lf'\-  news  froni  London  aliovc.  liial  tlici 
rl.s.  ihe  I’erleiiil  IJcsei  ve  index  o*'  lelaiions  lieiween  li;il,\  and  (ierniiinv 


1'he  Most  Encouraging  Factor  in  5ee  Relations 

The  Present  Unsettled  Becoming  Strained 

Situation  riu'iefore,  ii  ni;i,'  in  iliai  iliis 

_  week's  events  are  to  be  re.Hiiidcd  as 

TOO  MUCH  PUMP-PRIMING 

Cleveland-  inerca-ini;  iolnn.es  ot  '  ^<'<'No-Sloiak,a  laii.ei  ilian  a  new 
nc'v  const  1'iK‘l lOM  make  ii|»  ilio  nU)sT  tiiui|t;nKn  in  which  hr  wunhl  ha\t' 
rauour.’;j:in:;  faclt»r  in  tin*  {ucscin  tn  ft;ii  .tinud  opposji  it»n  t'iilitr  h> 
business  siiiiaiion.  sais  Col.  Leoi'iai  1  n,,.  jnii.lved  or  b.v  ilie  m  ,.,o- ; 

P.  Amts,  vieenresident  of  the  (  leve-  •  ,  ,  "nai.i  ol  biisine.s^  eondiiions.  lieneatli 

lamr  -rrust  Com,.an.i,  -In  ihr  first  ; 'Mo  .stirt'.iee,  howeier,  two  well- 

vers  who  hold,  its  indicated  by  i  lie  |  tiel  iiu'il  tendencies  ;ire  in  e\  idenee 

I  here  is  .1  ;;radn;il  letdow  n  in  Ihe 
limdtlelioii  of  eonsnniers'  isood.s  and 

build. nc  eonstnietion  aierascti  60,  h-eoniin-  strained  s; .  '"•■'■oase  in  the  o.ii|,ni  of 

Tbat  tneans  that  the  lalne  of  new  .  onttn,.  1 1  ai.u  d,  .  oni,  .0  ^ea|.iial  ::oods  One  is  .ins.  abo.it  off- 

build.ni:  eoniraets  was  fin  iiereeni  as'f"''  'ha'  belore  ina  tty  ,  set .  int  ine  other,  Ahieh  aeeonnis  for 

creat  as  it  had  been  in  the  base  iier-  nionihs  baie  pas.sed  .MiissoHni  willl'M*'  lack  ol  (|iiin;;('  in  the  eomposiic 
iod  of  lli;.’ll,  lOJt,  .anil  P'Jj  durins  have  broken  with  Miller  to  lend  lii.s '  * 

the  pre-depression  hiiildinj.-  boom.  In  i,.,iv's  fonner  allies  of'  ! prodneiion 

the  fir.st  iinarier  of  1n:;,s.  when  de-  «•..  1,  •  .  ,  u  11  1  exaniple.  reeoveied  to  a 

pre.ssiou  had  returned,  t  he  index  -P.ite  probable.  | h  „r 

aieiaiKed  .'in,  I'or  the  latest  three  tb<?iefoie,  that  the  poliev  of  appetise-  l>eeenibei  'I'hi  oiislioni  this  reeov- 
months  for  which  fiitiiies  are  avail-  ineni  of  the  denioeraeies  will  now  1^''.'  perioil.  national  pnia-hasinc 
able  the  averaue  is  tt.x.  The  months  mriuenemK  .Mussolini  i '' 

lilMiihifui  fhfit  ih«'  nM)\onion’  of  nicr* 
•liandise  into  ine  hands  of  eonsuni- 
'I'.s  ineieased  at  a  pace  lo  inateh  llte 

jexpansioii  in  piodtlefion.  This  was 

j  pariiiailarl.i  irne  in  Ihe  ease  nf  cer- 
lath  textiles,  and,  to  some  ex'tenl. 

Lvents  It)  burope  were  not  l.he  on- 1 j,„toi,iohiles.  Thus  there  was  a  de- 
I,'  illsiuibiuj;  elenienti»  01  the  week,|eline  in  the  oiiipiii  of  eonsumers' 

^  so  far  as  the  .Vmeriean  mi.sines.s  sji.  I  t-’ood.s  in  .lamiar,'  in  inj,  while  I  Vb- 

iiation  wa.s  coneerned.  irlkepi  iei.sin  * around  lOf.  Indieaiions 
iheless  tl-  hi::h  and  ri.sini.'  level  of  President  ItoosevelCs  policy  ofi'''^  ''''^•'^■‘'ion  will 

pew  const,  uel.on  is  imporlani  and  I  ,  ,  ,  .  *  ^  ,.f„„,„„e  into  the  early  summer, 

enrnur.einc  The  m-aies.  present  ’""^'•'■1"  hn.s.ness  a2H,n|  1  .ipital  toods  lines,  however,  have 

need  of  Im.siness  is  tme  e  dtirahle  'f'’veloped  on  indieation.s  that  rcdiir- ' ' how  n  a  si ead.v  increase  for  the  pa.-t 
coeds  prodnetiou.  and  buildini;  helps  non  in  taxes  was  donhifnl  in  ihe  'ii""ibs.  with  the  exeepimn  of 

IQ  that  direction  face  id  a  iTiiew  ed  rif  inand  that  ' be 

Xlaieli  indieale  that  this  upward 
iuniins  I’oinf  In  I1>:t7  ^  »l.jp.lii'fi,i"in  nn  m  the  adminisi  ra- i  n-niid  w  ill  eoniiniie.  h,  fart,  there  is 

-Our  la.M  feeover.v  period  came  to '  l^'on's  punippi  iniinc  speiidiiic  pm-. no  reason  to  expert  an  accrecate 

itj.  definite  ilowntuin  in  .\u?:ust  of  cr.am  should  be  restured.  1  hen  there  imporlaiice  in  the 


NEW  USES  ADDING 
TO  CONSUMPTION 
ASBESTOS  IN  U.  S. 


WIDE  REVERSAL 
IN  RESULTS  OF 
REGENT  KNITTING 


Dividend  Declarations 


Y«»rly  Div. 
Rale  DccInreH 

»  « 


Date  Rer.ord  Paid 

Payable  Data  Pi9 

» 


Paid 

t*J« 

I 


Not  Now  Dependent  So  Entirely  Operating  Loss  of  $33,417  for 


on  Automobile  and  Construc¬ 
tion  Industries 

IMPORTANT  NEW  LINES 


1938  as  Against  $189,209 
Profit  in  1937 

SALES  OFF  SHARPLY 


are  Novernher  and  lieeemher  of  IDJS. 
and  .lunntiry  id  PKlb. 

"It  is  true  that  Hie  hi;;li  ficurej 
of  'IS  for  the  laie.si  three  nionih.s  t.s 
.swelled  b.v  the  iiielii.«ion  of  nianv 
public  woik.s  eoiitraeis  hurrieil  j 

ihrouph  in  the  elostnc  weeks  of  last 
.vear,  and  it  is  also  I  nu;  that  the. 
a.vcrase  for  residenre  con '-f  run  ion 
in  those  months  was  onlv  .".V  Never- 


raiher  than  Hiller. 

American  Business 
Reflects  Uncertainty 


I'lie  III  the  larse  mimher  of  new  lOffeels  on  operations  of  the  eoni- 
liees.  ohsene.s  the  .'ilaiida  rd  .'h.il  is- '  l''■"d^lels  in  which  a^dll'slos  is  now  pany  of  difficult  •.■ondilions  in  the 
ilics  Compaiiv  in  its  weeki.v  sum- !  sains  in  asheslos  production  in  wdollen  and  knit  Koods  induslr.v 

the  ITiited  Stales  has  onlslripped  arc  shown  in  the  annual  reimrt  of 
improvement  in  the  aniomoliile  ami  iieceni  Knillin;:  .Mills,  bid,,  fur  Ihe 
hnildiiiK  indnsirios  in  reieiu  years,  .vear  l!i:!S  whirh  shows  a  net  loss 
Ordinarily,  in  the  past,  volume  of  after  all  (haiKPs  anil  preferred  di- 
ashesiiis  n.se  has  lollowed  elosely  an-  \  idends  of  ovei  .'Snii.iiiip;  a  ilefieii 
lonKihilo  mannfaiinre  oud  eonsinic-  m  the  halanee  slieei  as  aeainsi  a 
lion  trades.  .surplus  at  the  end  of  I!i;i7:  a  re- 

Iniportant  new  hnilding  prodneis  tiueiion  in  net  workiiiR  rapiial  of 
developed  in  rreeni  .'  cars  iiielnde;  nearl.v  $  Itiii.titiii;  and  a  bank  loan  of 
.Ashestos-cenient  claphoard:  now  $100,000.  In  prescniint'  the  re)ior( 
types  of  asbestos  roofiiiK  sliinKles;  the  presidriii  says  that  invenior.v 
auloniolivo  produels:  a  w  id.'  varie'.'  ptisilion  was  improved  propressiv el.v 
of  in.sulation  products  and  lirrproof  durin;;  the  .vetir  with  the  rrsnlt  that 
panel  materials  de.sifined  for  use  in  th"  i-oiniiany  entered  the  mirrent 
hnlldinR  passenger  iinarters  «in  sh'p-  ,'ear  in  mneh  better  jthy.sieal  eondi- 
board.  lion. 

In  view  of  enrronl  rapid  gains  in;  In  Ihe  income  aceonni  gross  pro- 
lesidcntial  building  in  the  .Statc.s,  fit  is  shown  down  at  from  | 

in  whirh  asbestos  plays  an  import-  $tfi7.08."t  and.  after  dcilueting  expen-! 
ant  part,  and  w  ith  further  expan- j  ses,  there  was  an  operating  loss  of ; 
■sioii  pro,icttrd  for  l''.”,0,  further  in-  :is  eompared  w  ith  operating  I 

crease  in  asbestos  eonsiimption  is  profits  of  $180,200  in  102,7.  After! 
indicated.  j  charges  for  hank  intere.si  and 

In  most  materials  used  for  build-  bond  interest  and  deprc-iai ion, . 
ing  for  instance,  asphalt  -  price .  tliere  was  a  net  loss  of  $11fi.7l1  asl 
flncliiations  have  been  wide,  but  in, compared  with  net  earnings  of  $fiO,- 
ashcsto.s  prices  have  been  relatively  '  17fi.  Net  loss  before  bond  interest  | 
Stahl?;  thus,  dollar  value  more  and  depreeiation  for  the  year  under' 
elo.'cly  follows  volume  constimp-  review  amounted  to  $fio.S60.  Pay- 1 
tion.  During  lO-IS,  and  for  lOIIO,  a.s-  |  mem  of  preferred  dividends  left  a 
be.sfos  prices  are  .alioui  higher  net  loss  for  10.38  of  $H2.31'1  which 

turned  a  surplus  of  $7fi.031  on  the  ^ 
'1037  halanee  sheet  into  a  deficit  of' 


1037  In  that  montii  the  index  num-  (pp  bieak  In  the  uiarkei  for  eop- 

ber  fur  the  pn'dnc'.ion  of  durable  shares  following  the  imposition 

goods  was  l.’t)  while  that  fo-  nun-,' 

durnhle  output  was  110.  lu  .laouary  I  an  ''ix  by  the  I'hilcan  gov- 

of  this  yrar  iion-durable  produetion  jernmeut.  There  was  further  selling, 
was  ag.'iin  at  lit*,  but  the  ruluine  of  too,  thi.s  week  with  the  statement 
diirable  goods  production  was  oiil.'  ^tecuriiies  and  Kxehange 

8S.  Tiite  shoftagi  of  production  ot 


durable  gooils  reflects  the  most  vnl- 


he.avy  goods  industries  for  several 
mouths  ahead,  a.s  .sca.sonal  trends, 
in  tlie  main,  will  be  conducive  to  ex¬ 
pansion. 

'J'he  prospect  that  early  recovery 
in  industrial  produetion  a.s  a  whole 
will  not  be  sharp  means  that  the  in¬ 
come  of’  industrial  workers  cannot 
he  expected  to  rise,  rapidlv  over  the 
ininiediale  future.  I’ortunatel.v,  fhe 
cost  of  living  has  .shown  no  mate¬ 
rial  chiiiige  for  a  number  of  inontJis. 

U'itli  consumer  buying  ability  sus¬ 
tained,  the  gradual  reduction  of 
stiiek.,  of  certain  consumers’  good.s 


!  t'omniission  that  there  would  be  no 
nerablc  feature  uf  our  present  reeov-  v'hatige  in  the  ptesent  law.v  as  had 
er>,  which  is  tput  business  ai’iivity  been  proposed  b.v  the  New  York 
i.s  now  too  greatly  dependent  fn  '  stock  exchange  and  fifteen  other 
pump  promug.  or  the  ';«n"-*';'*"0DS  ^  exchanges,  thev 

goveruntent  is  making  to  cousmner'  ,  ,,  , 

piiri:hasiiic  i>ower,  and  is  not  ade-  P"-'lJosed  lihcralizafiou  '-r  regti- 
quately  developing  new  piivate  iii-jiations  in  the  interest  of  aiding  busi- j 'iccumul.ited  ilurinc  the  recent  past 
vcstuicDts  in  productive  enterprise,  luess  recovery.  jsitoulil  be  a  eonstrtjeiive  factor  over 

■  In  the  first  qua,  ter  of  l'»::7  the^  tms  week'.s  strain  on  ronfidencc  .'VT'  I”'' 

porate,  capital  issues  wa.s  ,387  mil- j"’  ^wintry,  all  indications  weiejye.ar. 

lions,  while  the  govermueut  eontri- ‘ 'bat  the  foundations  vvere  being  laid  ^Ie,^!lwllil^,  there  is  no  elear  basis 
butlon  to  purchasing  power  was  334  on  which  a  continuous  rerovery  ;  fo''  exiiecting  an  immediate  robust 
millions.  In  flic  first  quarter  of  ll.i3S  ci,„Id  be  crecicil  The  rxteut  in  genri-al  business.  There 

only  111  millions  came  from  capital  ,  Iwill  loobahly  he  an  upturn  of  at 

issilcs  and  '.'21  from  government.  In,  /’  luospec  has  teen  ini-;|py^j  full  seasonal  propoition  this 

the' latest  three  months  the  eontri-  Paii'cd  will  depend  v  ery  l.argely  upon  ;  spring,  hut  no  vigorous  recov  ery 

butlon  of  new  capital  issues  has 'events  abroad  an'I.  m  the  case  of  be  confidemlv  expected  to  take 

been  only  fi7  millions  while  govern- United  fJiatc.®  on  whether  \Ir  !''lare  before  the  r-rennd  half  of  the 
ment  hiis  eoninbutcd  877  uiillious.  jKooscvrlt  is  stnrerc  in  h,s  efforts 
Business  Abroa«l  t,,  co-operate  with  hui-iness  to  bring 

"Tbc  business  relapse  whicb  we  about  a  fullci  uieartire  of  pror-perity. 

expenen'ciJ  in  this  country  lu  ibr|  _ 

Inst  quarter  of  1U",7  was  followed  b.v  ^  1  j-  o  • 

a  fa.My  serious  dowuturu  of  tndti.s- 1  Loadings  Runniil« 
try  and  trade  in  the  rest  of  the  B^low  Last  Year 
worbi  It  i.s  not  elear  that  our  de- ;  t  ar  loadings  for  the  week  ended 

pressiOD  caused  the-  slowing  tlown  .  March  I  increased  to  4J,lfil  cars 

0/  business  abroad,  but  it  ma;-  havelf,-oni  ;’.:i,S7!i  cars  for  iJie  previnus 
been  an  important  lacto.  in  11.  It  week  and  tbe  index  rose  from  fis.,33 
does  seem  pretty  i  lear  that  out  ip  6!i,.'il.  (  ompare<i  with  ioadjngs 

present  recovery  would  be  distinrilj  ,  bast  ,'ear  the  total  was  down  by  1,. 
more  vigorous  than  it  now  js  if  bu  -i- i  ,526  ears  misrellaueous  being  lighter 
ness  activ  ity  shoubl  s'r"tigly  i.n- j  bv  2.168  ears,  puipwood  by  1,737 
crease  abroad.'  (cars,  coal  by  .}S3  cars,  merchandi.'e 

- - - - ■  bv  37]  ears,  ore  hv  331  ears,  live- 

Linc  Elevator  Companie* 

favor  Committee  Demands  I  rrf'asc  of  ^^2  cars,  prain  was  hca\*- 

-  '  jor  by  car?^.  lumber  by  JBOcai  s, ' 


than  in 

A^brsto'-triiicnl  ri|»p 

Among  new  ashr.'>ins  products,  I 
av*!bestos-remenl  pipe,  first  develop- ! 
rd  in  Italy  .■^oine  115  >ears  ago,  is  ' 
now  being  marketed  in  i.lie  U.S.  by  ' 
Johns-Manville  ('orp..  and  promises, 
tn  be  an  important  ii.se  for  asbes¬ 
tos.  Alreadv.  fliis  pipe  has  met 
with  wide  aeceptanee  for  water  and  | 
sewer  lines,  eleetrical  conduit  and 


American  Cvanamid  ”A’*  , 

Do..  '  B-  . 

A^sbestos  Corn . 

Do.,  extra  . 

Do.,  pref . 

.\%9.  BrewWeriet  pref. 

Do.,  com . 

Bank  of  Nova  Scotin  .  12.00 

IVA.  Oil  . 

Beldtng  Corticelli  pref. 

Do.,  common  . 

Bell  I>lepl»»»ne  . 

Brewt-rs  A  Olutillers  . 

Do.,  extra  . 

R.  .\.  .Assurance  . 

B.C  Power  ’  A  *  . 

Bralornc  Mines  . 

Hranllord  Coidage  . 

Do.,  . 

Building  Pro  lucts  . 

Burlinclon  .Sle*I  . 

('an.  hank  of  Commerce 
Canada  Bread  “A  "  pref. 

Do..  "B  “  pref . .  . 

Plus  extra  . 

(an.  Canners  1st  pref.  ... 

Do..  Znd  pref . 

(  an.  Car  pref . 

(  an.  Olanc.He  oref . 

Do  .  extra  . 

Do.,  common  . 

Do.,  e.xtra  . 

l.an  (  email!  pr'*f . 

(  an.  (.  ottons  . 

(ancln.  (ottons  romrnon 

Do.,  pref . 

(  an.  I  airl>aiik«  Morse,  pref 
j  (an.  I- oreicn  •  Invest .  pref.  , 

,  (  an.  Gen.  Tlcctric  . . 

'  Can.  Industrie .  prel  . . 

Do..  Common  . . 

Can.  Iron  I  oundnes,  pref. 

(  anada  Life  . 

I  (  an.  Malarlic.  Gold  . . 

I  (.an.  Norlli  .Anier.  pref.  .  .  , 

Do.,  common  .  . 

(‘.Til.  Packers  .... 

t  an.  Permanent  Mtg . 

j  (an.  .Sleamainps  pref . 

(an  W’rslingliouse  . 

.  (  an  Wtrehound  Boxes  , 

Carnation  (  o  1st  pref . 

!  (  entral  (  anarja  Loan  . 

(.  enira)  Patricia  . 

I  Do.,  extra  . •. 

(  bartered  Trust  . 

(  omrnerctal  Altdiol,  pref. 

I  (  oniaurum  Mines  . 

(  ons.  Bakeries  . 

(V»ns.  .Sand  A  Cras'el  . 

I  Cons.  Gas  . 


.(lO 

■  111, 

.Apr. 

I 

Mar.  15 

.30 

,80 

#.0 

.14  n 

Apr. 

1 

Mar 

.  1  4 

.30 

80 

2.00 

.40  ,) 

^iar. 

31 

Mar.  14 

.30 

2.00 

.50 

Mar.  31 

Mar.  15 

30 

1.00 

7.00 

1.74  0 

.Apr. 

1 

Mar.  14 

1.73 

7.00 

7.00 

1.75  n 

Apr.  1 

Mar.  14 

3  30 

7.00 

.80 

20  n 

Mnr.  3  1 

Mar.  14 

.20 

.80 

12.00 

3.0U  q 

Apr. 

I 

Mar.  1(4 

8  00 

?2.00 

1.00 

.2  4  q 

.\pr. 

1 

Mar.  2  1 

.30 

1 .00 

7.00 

1.75  q 

Apr. 

I 

Mar.  1  4 

3.30 

7.00 

4.00 

1.00  q 

Apr. 

1 

Mar.  1  4 

2.00 

4  00 

8.00 

2.00  q 

Apr. 

13 

Mar.  24 

4.00 

8.00 

,40  int 

Mhv 

\o 

A|.r.  29 

.30 

.30 

2  4 

May  19 

Apr.  29 

.23 

.50 

3.00 

1.4(1  , 

Apr. 

1 

Mar.  28 

1  30 

3.0a 

2.00 

.  40  1) 

.Apr 

r> 

Mar.  >  1 

1.00 

2.t- 

«(} 

.  20  q 

Apr. 

1 3 

Mar.  1  1 

.40 

80 

1.30 

.12'..  q 

Apr 

1 1 

Mar.  20 

.83 

1.30 

.  10 

Apr. 

1 3 

Mar.  11 

20 

,40 

.70 

■ '  7 '  -  q 

Apr. 

I 

Mar.  14 

.43 

.70 

.80 

.  1  5  q 

Apr. 

I 

Mar.  14 

.30 

.60 

8.00 

2.00  q 

Nlay 

I 

Mar. 

.  3  1 

4.00 

8.00 

3.00 

1,24  q 

Apr. 

\ 

Mar  22 

2.30 

3  00 

2.30 

.62  (.  q 

\pr. 

I 

Mar.  22 

1.23 

2.30 

.17''. 

Apr 

I 

Mar.  22 

.73 

.  3  0 

1.00 

.25  q 

.Apr. 

I 

Mar.  14 

.30 

1.00 

80 

.  1  5  q 

Apr. 

I 

Mar.  1  4 

.50 

.60 

1,73 

.  4  4  q 

Apr. 

1 1 

Mar.  24 

.88 

1.73 

7.00 

1 .  7  4  q 

Mar. 

3 1 

Mar.  17 

1.73 

7.00 

.40 

Mfir. 

31 

Mar.  (7 

.30 

.3  4 

.24 

Mnr.  31 

Mar.  1  7 

.23 

1.00 

.14 

Mar. 

3 1 

Mar.  17 

3  3 

’r*  '“ft 

125  q 

Mar. 

20 

IVb  '.4 

1  23 

a  8 . 3  0 

4,00 
b  00 
h.no 

5  00 
son 

7.00 

6  UO 

2o.no 


2.00 
I  >0 


s  nn 


1  00 


IIorkinK  Capital  Mown 

In  the  bslancp  sheet  current  as-  i 
sets  are  shown  down  $160,000  at 
$05!'. 151  and  rurrent  liabilities  are' 
materially  unchanged  at  $204,443  as 
against  $200,830.  Net  working  capi-  i 
tal.  as  a  result.,  is  shown  down  .at  : 


L)aviH  I  rere  "A 
r)n..  extra 


10  no 

.hO 


1  Ij 

Apr. 

1 

Mar 

1  7 

1.00  n 

•Npr. 

1 

M.ir 

1  7 

2  on 

4  no 

1  30 

Apr. 

1 

Mar 

1  7 

1  40 

8.00 

1.30  4) 

Apr 

I  3 

Mhi 

3  1 

1.00 

8.00 

2  00  n 

Apr 

1 

Mar. 

1  3 

4  OO 

8.00 

1.30  n 

Apr. 

1 

Mar. 

1  3 

1.00 

8.00 

1.73  q 

,\pr. 

1  3 

Ma  r 

3  1 

1.40 

7.00 

1.30  '1 

Apr. 

20 

Mar, 

3  t 

1,00 

♦>.00 

2.30  ptl. 

Apr. 

30 

Apr. 

1  3 

2.40 

3.00 

3.00  n 

Apr. 

1 

Mar. 

3  1 

10.00 

20.00 

.0  3  ml. 

Mar.  22 

Mar. 

0 

.01 

00 

1.73  „ 

Apr. 

1  3 

Mar. 

3  1 

1.40 

7.00 

.30  q 

Apr. 

13 

Mar.  3  1 

60 

1 .20 

73  n 

Apr 

1 

Mar. 

1  3 

1.40 

3.00 

2.00  q 

Apr. 

1 

Mar. 

1  3 

4.00 

8  00 

.30  ml. 

Apr. 

1 

Mar. 

2  1 

40 

30 

.50  f! 

Apr. 

1 

Mar, 

20 

1.00 

2.00 

3*  n 

Apr. 

1 

Mar. 

1 

.7  ) 

1.30 

1.23  q 

Apr. 

1 

Mar. 

18 

2.40 

3.00 

2  on  q 

Apr 

1 

Ma- 

1 

4,00 

8.00 

.04  q 

Apr 

1 

Mar, 

13 

.08 

.th 

.01 

•Apr. 

1 

Mar. 

13 

.01 

02 

1.00  1 

Apr. 

1 

Mar. 

1 

2  00 

4  Of) 

.10  q 

Apr. 

13 

Apr 

.20 

.40 

.03  iri» 

Apr 

4 

Mar, 

1 

0  4 

1  3 

.2  3  q 

.Apr. 

Mar. 

13 

40 

t  00 

17  3  a 

^la^. 

30 

Mar. 

20 

1.74 

3  2  3 

2  30  q 

Apr. 

Mar 

13 

4.00 

10.00 

.IS  n 


Mar.  S I  Mar  I  '$ 
Mar.  31  Mar.  IS 


vents  and  stacks.  It  is  estimated  : 

that  more  than  23.000  miles  of  the  ,  balance  sheet. 


pipe  are  now  in  use  throughout  the 
world  and  some  20  plants  arc  en- 


Principal  rlianges  among  the  in¬ 
dividual  items  on  fhe  balance  sheet 


gaged  in  its  oiiiput.  Recently.  70.- ■  *•’*1  Increase  of  $83,500  in  rceeiv- 1 
ttOtt  linear  feet  vvere  laid  in  the  New  j  It^  $180,397;  a  reduclton  of 

York  World's  I'air  grounds.  .Johns-  i  "ver  $242,000  in  inventories  to 
51anvillc  is  making  the  product  ln|l'41.055;  a  ha.nk  loan,  not  show  n  on  , 
the  r.S.  funder  the.  Italian  patents)  Ml’'*  last  halanee  sheet  of  $100,000:  . 
in  three  large,  plants,  fhe  most  re- 1  aod  a  reduction  of  $00,000  in  re- 1 
cent  unit  having  been  put  into  op- I 'v'Pt''al’les  to  $80,000.  Funded  debt  j 
eration  last  year.  ,^nothe^  large  I  is  down  $25,000  at  $500, ooo,  i 


concern  also  i.s  planning  to  enter 
the  American  market  with  a  sim¬ 
ilar  produv't  (under  somewhat  dif¬ 
ferent  British  patents)  in  the  near, 
future. 


Sales  21%  Lower  j 

In  preseuting  the  report  r.  G.  de  | 
Tonnaucotir.  president,  says  in  pan:  j 
".Net  sale,s  recorded  a  decline  of  j 


Another  important  building  !  -1  e-  I 

materials  company,  the  Uuberoid  i  "A  downward  trend  in  wool  prices  i 
t'o..  recently  has  expanded  its  ac-  'and  in  the  demand  for  finished  pro-! 
livities  to  inriude  asbestos  mater-  duets  romhined  to  make  1038  a  diffi- ! 
iais,  aud  is  now  marketing  asbestos  '  cult,  year  for  your  company.  0)icr-  ^ 
prudijrts  tor  luariically  all  lines  of  a'ions  were  conducted  .so  as  to  bring ' 
iiKlu.siry,  iucltidioc  the  automotive :  about,  the  decline  in  inventories, 


DfMTi.  (  oal  ptef.  ' . . 

Dorn,  loundrifji  A  5»aal.  nav$* 

1  30 

47  q 

24  ml 

Apr.  1 
Apr  1 

Mar.  15 
Ntar.  20 

.73 

1  30 

Dorn.  Gla«a  praf . 

7  no 

1  74  q 

Apr.  I 

Mar.  15 

3.30  .. 

.  7,00 

Un  .  com . . 

3  no 

1  25  n 

Apr.  1 

Mar.  13 

2.40 

3  00 

Dnm.  Tar  prrf . 

3,30 

l.i;(,  q 

M-v  1 

Apr.  14 

2.7  4 

3.3  0 

Dom  Tfxtila  . 

4. on 

1.25  q 

Apr.  1  4 

Mar.-  3  1 

2.40 

3,00 

f‘)o. ,  prf  f  . . . 

7  on 

1.75  q 

Api .  15 

Mar.  4  1 

.4.40 

7  OO 

om^  Mm»a  . 

2.00 

.50  q 

Apr.  20 

1 ,00 

2.00 

Talconbridga  Nickel  . 

.10 

.071,  q 

Mar.  3  1 

Mar.  9 

.10 

Faiiniu*  Plrt$'ar«,  Com . . 

.23  int . 

Mar.  3  1 

Mar.  21 

.30 

.80 

kanny  Farmer  . . 

.171,  q 

Apr.  4 

Mar.  14 

.371- 

1  00 

lord  of  ( anada  'A'  . . 

1  OO 

.25  q 

Mar.  IS 

Tab.  24 

.23 

.23 

1 .00 

Do  ,  •  B  ■  .  . . 

i.no 

.25  q 

Mar,  18 

Feb.  2  4 

1.00 

Gatineau  Power  pref . . 

5.00 

I  25  q 

.Apr.  1 

Mfir.  I 

2.40 

>.74 

(jco.  Wealon  . .  .  .  *» 

80 

.20  q 

Apr.  1 

Mar.  13 

.40 

.80 

Goodvear  lire  . .  . . 

2.50 

.82  n 

Apr.  1 

Mar-  1  3 

1.24 

2.30 

Do.,  oref . . 

2  40 

.82  ^  *1 

Apr  1 

Mar.  1  3 

1.24 

2.50 

(^reat  \K>«t  Life  . . 

1  4  00 

3.75  n 

Apr.  1 

Mar.  20 

8,73 

20.00 

llanuRon  Cotton  pref.  . . . 

.50  a 

Apr.  1 

Mar  14 

1  00 

2.00 

Hamilton  United  Theatre 

8.00 

1.50  q 

Mar.  1 1 

Mar.  14 

ISO 

6  00 

Hedley  Mascot  . . 

.12 

.03  q 

Apr.  1 

Mar.  1 

.Oh 

.12 

Do . . . . .  • .  • 

.01 

Apr.  1 

Mar.  t 

.02 

0  4 

1  Imde  A  Datich  . 

.30 

1  2  la  q 

Apr.  1 

Mar.  1  4 

.12'- 

1  no 

Mollins’er  Cons.  ••«•••••• 

83 

.03  m 

Mar.  25 

Mar.  1  1 

.13 

83 

Howard  Smith  P.  pref  . . 

8.00 

1.50  q 

Apr.  1  3 

Mar:  41 

.4  00 

8. on 

Huron  A  Erie  Mtg.  . . . 

4.00 

1.00  q 

.Apr.  f 

Mat .  1  3 

2  00 

'4,00 

HvHro  I.lertric  Secur.  . . 

.20  int, 

Apr.  3 

Mar.  13 

.70  ■ 

.20 

Imperial  fobaecs  . . 

«  .  • 

ni* 

•  Mar.  4  1 

Mar.  > 

.221, 

.22>r 

Do . 

.40 

.10  q 

Mar.  41 

Ma,.  4 

to 

.40 

Do.,  pref.  f£li 

OYa 

. 

Mar.  41 

Mar.  4 

3 

8% 

Industrial  Acceptance . . 

2.00 

.50  Q 

Mar.  4  1 

Mar.  1  3 

.30 

2.00 

Int.  Ntckel  . . 

2  00 

.  30  q 

Mar.  Jl 

Mar.  1 5 

1  75 

7.00 

ln(.  Nickfl  prff . . 

7.00 

1.74  q 

May  1 

Apr.  1 

3.50 

7.00 

Intern.  Power  Pr*f  (Arrearai,, 

1  40 

Apr.  1 

Mar.  1  3 

3  00 

8. 00 

Interstate  Rovalty  *'A  ’  . 

1(2 

2S  q 

Apr.  1 

Mar.  14 

,56 

1  12 

2.  Do . . 

1.12 

.28  q 

Apr  1 

Mar.  15 

.38 

1.12 

T  lainblyn  pref,  . . 

2,40 

.621,  0 

Apr.  t 

Mar.  18 

1  25 

2.46 

Do..  (  omnion  . .  * 

so 

.20  q 

Apr.  1 

Mar.  16 

.40 

.80 

r'Tri.rt «  nor  rnor  i-i  fis  noi  blld 

r.’.'trea  —  Firiq  rropi;  plaltl.-.l  on 
1 2,;ttlii.;>"0  .Tofp--  in  S;i  Knl.'hr-^ n 
vriir  brimglit  .tieii.7..S.O()n  to  i  ho  siow- 


I  rades. 


'whirh  market  ronditions  indicated 


.4m('ng  a.she.MOB  materials  that  desirahle.  Phis  polir>.  coupled  with 


.itldirious  realignment  of  book 
are  asbestos  ceme.ni  roofing  'alue,  effected  a  reduetinn  in  inven¬ 
tories  at  the  end  of  1038  of  almost 
below  the  level  reported  at  (he, 
lo.«e  of  the  previous  year.  j 

The  early  months  of  1038  found 


recently  have  hern  gaining  in  popii- 
larii 

sliiiii.l?s.  a:die.tlos  ro.ifing  fell 
he.sto.s -coovuicrcial  papers.  New  de-  - 
V  elopntcnt.s  .ill  the  field  of  aulomo 


er,'^-.  according  to  late  t  fnioial  rsiini  bi|p  prodtjets  including  improved 
ato-  This  compaie  l  w  nii  20. (s;!, fine  forms  of  floor  deadeuer,  panel  .  many  sertions  of  the  itidustri'  handi- i  \>J'i  Wiorio* '^pVio'r  prVf 


Do. .  bonu»  . . 

l.anHfd  Banking  . 

I.ang  h  J?on«  . 

I  .ava  <'.ap  Gold  . . 

^Iritnia  Loewa  ThfaLara  pref. 

McCoIl  Kro.it.  pref . 

I  S.  Mitchell  prrf . 

^1c»ore  (  orp . . 

Moore  (,r*rp  "A  '  . . 

Do..  -B  . 

Monela  Porcupine  . 

Mtl.  Citv  K  Dislrirt 


3  Oft 
,7f> 


♦t.OO 


OS 
I  00 
.17', 
.0? 

It". « 
1.40  n 


04 

2.24 


and  fi I .s.'.n.iMin  ih.  vr.sr  hrfovp.  hoard  and  acoustical  fells. 


Canadian  Business  Index 


Winnipeg  Bureeo  The  Kinenciel  Timee  ;  and  Other  forcsl  products  by  115 
Winnipeg  —  Support  of  the  line  ears' 
country  elevator  companies  for  the  Total  loadings  from  the  first  of 
demands  of  the  Western  wheat  mar-;  the,  year  were  11.6  per  cent  or  17,- 
keiing  conimiiteo  was  reaffirmed  '  050  cars  below  last  .vear'.s  lo.siUngs 
here,  by  Charles  E.  Hayles.  president  |  for  the  fii'.st  nine  weeks. 

of  the  .N'orthwe.st  Grain  Dealers'  as- 1  - - 

sociation.  .tlr.  Hayles  made  mis  state- 1  Wholesale  Commodity 

i  Price  Index  Unchanged 

"Line  country  '  Inertness  which  has  charactertz- 

are  continu  ng  act  vely  to  support  . 

,  .  J  r  .u  «  .  „  L;i  !  Tl  w'holcs.ale  rommodily  jirice  movc- 

ihe  demands  of  the  western  commit- _ .  .. 

,  ,  ,  ...  ..  I  nients  since  last  heptcmber  was 

tec  on  markets  and  agriciillure  le-.  ,,  ‘ 

,  ,  .  ,  ,  ..  ,  .  .still  apparent  in  the  week  ended 

adjustment  for  .  U  cont mua t  on  of  ,  Donuuion  Bureau  of 

a  wheat  board  for  0?9-40:  '-!•  ^ct- '  .,s.  the  index  remain- 

ttng  of  a  guaranteed  price  for  whcai;^^j  unchanged  for  fhe  previous  week 

at  73.2.  I>ast  year  it  was  83.2. 

.Main  factors  vviili  weekly  and 
yearly  comparisons  in  hrackels: 
Vegetable  products  fin. 3  (fi0.l-85i: 
animals  and  their  products  73.6 
(73.11-70)  fibres,  textiles  and  textile 
products  66.2  (65.0-68.6):  wood, 

wood  products  and  paper  76.1  (76.1- 
...  ,  ,70.1):  iron  and  its  iiroducts  07.1 

Bracken  whicn  pre.^citted  an  cxicn- 1  ^.,^3.7) :  non-fer, otis  m.  talsand 

,  .  I  their  (uodticts  70.1  ( 70.7.-70.0 ):  non- 

grain  siluai  ton  to  the  Dominion  cab- j  minerals  and  their  prod 

'bct.  .'nets  85.7  (85.7-87.1):  chemirals  and 

"The  Northwesi.  Gram  r'c’K'rs  ;  alijpd  pioriucis  78,3  (7S.3-Stt  5). 

association  whose  membership  ts ;  .|.^p  „idcx  for  t  anadiaii  fai-m 

composed  of  line  rountry  elevator  p,.^, ducts,  computed  separatolv,  was 
companies,  has  two  representatives  |  g.  g,  ,,  .jiid  82.8.  The.  index 

on  tbe  permanent  western  commit- 1  jndiitdi'ial  material  prires  was 
tee  set  up  by  Pi-emier  Bracken  to|g,  .  ggainsl  64.6  the  previou.s  week, 

study  western  conditions,  anil  is;  _ _ 

lending  all  possible  assistance  in  an  ;  _  i 

effort  to  find  a  solution  for  the  ser- j  Dperations 

ious  problem  which  faces  western  I  Gain  Half  a  Point 


of  at  least  SO  cent.s  for  .Vo.  1  .Vor- , 
them,  hasi.s  Fort  William:  t3)  thC| 
granting  of  subsidiary  assistance  to, 
coarse  giaui  farmers  and  to  fai'iiicis| 
who  may  be  affected  by  drought  oi- 
other  forms  of  crop  failure. 

"Thieo  representatives  nf  Ime 
country  elevators  were  members  of  ‘ 
the  delegation  headed  by  Premier  .I',, 
Blacken  which  pre.s?i;tcd  an  cxicn-i 
sivc  bi'icf  dealing  with  the  western 


agricultiirr.” 

Better  Rust  Resistance 

Claimed  for  New  Wheat 


The  niaga/.lne  Steel's  index  of 
I’nited  Stales  n))eralions  climbed  a 
half  point  Iasi  week  lo  5fi',a  per 
cent  of  caiinciiv ,  Kcarfirmatioii  of 
current  piicr.s  foi-  the  sciund  quar¬ 
ter.  although  "more  nr  Ics.s  rxpecl- 
Wionip'f  Boresu  The  Finenciel  Times  i  pd."  will  i.rrmil  release  of  some 
Winnipeg  —  A  new  M'bcat  that  biistnes.s  held  ii|i  awaiiing  ih?  price 
seems  likely  to  supersede,  the  present  I  dpfision.  the  irade  imbliration  ;'.ai(l 
rust-resistan*  varieties  on  the  prai- I  Th®  mar.i^mo  held  it  is  not  un 
ries  rerelved  recommendation  for  likely  that  "an  attempt  will  b® 
licensing  from  a  conference  of  com- ,  made  to  institute  higher  quotations 
raittees  of  the  National  Research  ;  by  the  third  quarter  in  the  even* 
Council  at  Winnipeg  during  the  past ;  conditions  appear  to  warrant  such 
week.  Now-  named  "Regent”,  this '  a  stand.  ’  Jncrea.aed  automobile  pro- 
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Bank  r'cbit.s.  January  . . 

Tw-pI't  Monthr  to  Dec.  .31 . 

Dank  of  Cariad.T  Bererve 

Hatio,  Febluary  22. 
Dominion  (‘iovernroent:  ' 

Total  Revenue,  February . 

tOrven  Months  to  I'ehriiar.v  28 
'Total  Expenditures.  T'chriiarv  .  . 
Eleven  Months  to  February  '28 
TR.XIU  ;-  D.H.S. 

I’hjsJcal  X'oluinc  of  Busincas,  - 
January 

Imports:  January — 

All  CJountncs  . . 

Domestic  Exports:  January — 

.VII  Countries  . . 

F.svoiablo  Balance  of  Trade: 

January  . . . . 

Mi.sccllanrou.s  Imports:  January  — 

Farm  Implements  . . . 

Paper  . ; . 

Lumber— Feet  . 

Crude  Petroleum — Gallons  ..... 
INDL  FTRIES-  D.B.S. 

Aulomobiln  Induslr.v— 

Product  ion.  January — L'nits. . . . 
Nivv  Vehicle  Fale.'-.  .lanu.ary... 

Value  . ...« 

Pig  Iron  &  Steel — Tons; 

Iron  1*1  oducl ion  — .laniiary  ....v 
Sire)  Pioduciion— January 
N'l  vv  spi  jiii—  ’I'oMs: 

i 'i  odm-tion.  February . . 

Shipments.  February  . . 

Stock  on  hami  . . 

Ti'xtilo  Pi  oducl  loll  —  Lb.'^. 

I'otlon  i 'ousume<l.  .lanuary..,. 
Raw  W.iot  ami  Yain  Imports.. 
Buil'linc  iV  Cunslructinn 

llmliling  Pcriinl,,i  (.'.s  ciiies)  .Ian. 
I'oniracl.-  .Xw.iidcd  (P.mlding, 

' 'oiK't nict KioH  .and  EnEiiipCiMnE  i 
EIpi’I  ncity-- . 

(‘mt|iul  .t.lnu.siy.  iifio  l^w.h... 
Export  -  January,  ono  k.'v.h  ... 
.MIRICI  LTI  'RE-  D  P.S. 

Sloi  age  —  Ruslii  Is 

VVhr.il.  .Vtarcli  8  . 

(Ithcr  I  Ira  ms  . 

(  ivrrspas  t.'lcaranrp  nf  VVhnai  . 

VVprk  .March 

'filling  nf  nhpal.  .laniiary . 

I'altIn  cxp.iil.-,  .Ianuiil,v  . 

.Mil)\  prodiict.s  I  X pent,  .lanuary. 
ri!  VN.'':n  >K  T.vi'lt  IN'  ■  l>.I!.S. 

C'a  rloading'; 

Car-  . 

I  'nni  illal  tv  n  Tnl  al . 


10, 39  1038 

*".•41 2,00n  non  $".445. 000, (inn 
oO.OOS.i'OO.UOiJ  3o. 1 66,000,000 


49  s^r. 
1939 

4.47.454.90.3 

29.6.39.3.30 

445,694,254 


45,91%^ 

1938 

46$.701.t59 
24,584,-57  4 
439.051,037 

1938 


Chang* 


2.8 

12.1 


capped  hy  large  .stocks  of  raw  nia- 
I  terial  and  finished  prodiicis.  Dui'ing 
the  year  steady  progress  was  made 
in  the  gradual  liquidation  of  these 
inventorie.s  and  their  replacement  at 
I  lower  priees  This  policy  has  un  ' 
|doubtedly  strengthened  the  industry’.* 
i  position  as  eompared  w  ith  that  of  a  ' 
'  year  ago.  and  has  inrreased  its  abil-  1 
'  i(y  to  benefit  from  any  iraprovemeDt  I 
I  in  business." 


Vjjt  I  Strel  Car 

Nat  l  Trust  . 

Northern  Empire 


7.00  1,7^ 

1.60  40  n 

7.00  I  7S  q 
7  00  1  7^  q 

.0^ 

!?  00  3.0Oq 

i.'to  .yr-j 


7.00 

00 


so  n 
2  on  n 

•  35  ml. 


Apr.  I  ^1a^  10 
Apr.  I  Mar.  1 S 
Apr.  \  Mar. 

Mar.  M  Mar.  I  I 
Mar.  31  Mar  l«  21'% 
Apr.  I S  Mar.  J  t  3.00 
Apr.  I  Mar  16 
Apr.  I  Mar.  10 
Apr  I  Mar.  1 0 
.Apr.  I  Mar.  10  3  30 

Np**..  I  3  Mar.  3  I  06 
Apr.  I  Mar.  I S 
Apr.  I  Mar.  \S 
Apr  1 3  .Mar  3 1 
Apr  t  Mar  2  I 
>tar.  30  Mar.  20 


02 


3  30 


3.30 


6.00 
»7'.a 
1  .00 
4  OO 
33 


.70 

I  0,  30 

6  on 

7.00 
1 .60 
7. on 

7  00 
.03 

12.00 


HIGHER  SHIPMENTS 
NEWSPRINT  PAPER 


ii:.i 

$48, 742, 684 

ni.s 

$49,719,835 

12.0 

1 

Production  in  February  Lower  ’ 

$51,046,361 

$71,0:i.829 

14.3 

Than  Year  Ago  But  Ship¬ 

37,3('5f677 

:i, 301,994 

•4- 

75.3 

ments  Up  9.4%  1 

-  j 

480. ooo 

1.442.000 

67.0 

During  February  the  Fanadion  i 

.542.722 

+ 

10.1 

newsprint  industry  operated  at  fiO  1 

i. 473.000 

7,408,000 

-- 

99.0 

per  rent  of  capacity  to  produce  200.- ' 

o6,:’03.oon 

4T,3'(7.0n9 

-f 

17.8 

631  tons,  as  eompared  with  20S.:JS2 1 

14.7^4 

17.();4 

16.1 

tons  in  January,  202,6(J1  tons  a  year 
ago.  Shipments  at  178.236  ton.s  were  i 
down  11.7  per  cent  from  January. 

;.,o.3o 

fi,R92 

— 

13.0 

9.4  per  cent  over  a  year  ago.  Jan- 1 

6. 616, 261* 

7,687,703 

nary’s  gain  in  shipment  over  1938  i 

^7.660 

74.862 

29.0 

wa.s  19.5  per  cent.  February  out- 1 

75. PS 

107, 7o3 

_ 

27.4 

put  exceeded  shipments  by  12.5%. 

700.6.7) 

202.601 

.97 

khgures  for  the  month  have  been  is- 1 
sued  by  the  Newsprint  As.soeiafion 

175.236 

162,906 

•i 

9.4 

of  Canada.  j 

^Oi.Ool 

995,116 

— 

30.3 

North  American  mill  slocks  rose! 

7.206,000 

9. 218,500 

21.9 

by  some  31.400  tous  in  February  i 

1 .557,570 

1,108,049 

49.3 

against  a  gain  of  47,000  tons  a,  year  1 

1.<06.6.J0 

1.859.181 

_ 

8.2 

ago  making  aggregate  increase  for  j 
January-February  of  .50.400  tons. ; 

1  i.3:':mioo 

6,551 .700 

- 

72.8 

Canadian  sales  to  North  .\meriean  | 
consumers  were  well  above,  a  year' 

.  o  h .  7  7  1 

’2.281,299 

1.6 

ago.  while  overseas  shipments  w  ere  j 

1 ‘’11.91 5 

1  57,532 

■f 

fi,(( 

down  substantiall.v . 

North  .Star  (I)il,  praf  . . 

0A\ 

Apr.  1 

Mar.  20 

(71, 

55 

Nnv;*  .Srotm  1..  A  P  . 

8  00 

1.30  q 

Apr  1 

Mar.  1* 

5.00 

3.30 

Ottawa  Power  pref. 

3  00 

1.25  q 

Apr  1 

1  Feb  1 1 

2  50 

3  00 

Do.,  common,  new 

1  00 

.23  q 

Apr 

1  Feb  ( 1 

.50 

Osilv.f  Flour  . 

1 .00 

25  n 

Apr  1 

Mar.  1 7 

,30 

I  .no 

Herfiev  . .  .  . 

4.00 

1  on  q 

Apr  1 

Mar.  15 

2  00 

4  00 

Pickle  C  row  ,  . . .  , 

40 

.10  q 

M»t  31 

Mar.  15 

10 

40 

Pioneer  Gold  . 

.40 

.10  q 

Apr.  1 

Feb. 25 

.2n 

.40 

Perron  Gold  . . .  .  ■ 

18 

04  q 

M«r.  21 

Mar.  t 

.04 

.18 

Porto  Rico  Power  . 

7.00 

1  75  q 

Apr.  1 

Mar.  15 

5  50 

7.00 

Power  C.orp..  let  pref . 

8  no 

1.50  q 

Apr.  1 5 

Mar.  3  1 

5.nn 

6  on 

Do..  2nd  pref  . «... 

)  no 

.73  q 

Apr  1  3 

Mar.  31 

1.50 

3.00 

Premier  Gold  . 

.12 

.05  q 

Apr.  1  5 

Mar.  IS 

08 

.17 

Riverside  Silk  pref . .  , 

2  no 

50  q 

Apr  1 

Mar.  15 

1  00 

2. 00 

Robl.  Simpson  Ltd-,  pref.  , 

8.00 

5,00  X 

May  1 

Apr.  1  3 

5.00 

8.00 

Russell  Industries,  pref. 

7  00 

1 .75 

M«r.  31 

Mar.  IS 

1.75 

7.00 

Do.,  coni.  •  . ■ 

8.00 

1.75 

Mur.  3t 

Mar.  IS 

1.7  5 

8.00 

Sa  1  Antonio  Gold 

1  4 

.07  > 

Apr.  20 

Apr.  3 

.07 

.14 

Sheep  Creek  Gold  . . 

.12 

.03  q 

Apr.  1  3 

Mar.  51 

.08- 

.12 

Do.,  rxtra  . 

.01 

Apr.  1  3 

Mar.  51 

.02 

.04 

Sherwin  Williams  pref . 

-  .  - 

1.75  , 

Apr.  1 

Mar.  15 

3.50 

7.00 

Silverwood  Dairies,  pre..  •• 

.20  • 

Apr.  1 

Mar.  10 

.20 

.40 

Do-.  (,om . 

J.OO 

2.0(1 

1.75 

1.73 

Il  .Simon  A  Son.  prei.  ... 

7  no 

1.75  q 

M«r.  51 

Mar.  IS 

10.30 

Do.,  common  . 

.1  3  mi. 

Mxr.  5  1 

Mar.  1 8 

.13 

110 

5outhern  Can.  Power  . 

AO 

.20  q 

Mav  1 

Apr.  20 

40 

AO 

Do.,  pref . . 

6  on 

1 .30  q 

Apr.  1  5 

Mar.  20 

3  00 

8  00 

Sledman  Broa.  . 

-  .  . 

.13 

Apr.  1 

Mar.  20 

.30 

.80 

Do  ,  Extra  . 

,40 

Apr.  1 

Mar,  20 

.40 

.2  5 

5t.rel  Co.  of  Canada  . . 

1.73 

45  \  q 

Mav  1 

Apr.  6 

.871, 

1  73 

Do.,  pref . 

1.75 

■43?i  q 

May  1 

Apr.  8 

8714 

1.7  5 

Standard  Steel  "A  . 

TOO 

.75  q 

Apr.  t 

Mar.  23 

1.50 

3.00 

•Sunset  Oil  . . 

02  Vt  ml. 

Mar,  20 

Mar.  15 

.021, 

•09G 

.Sun  Lifr.  A.«.  Co . 

I  3.00 

3,75  q 

Apr.  1 

Mar.  18 

7.50 

15.00 

Svivanile  . . 

.20 

.05 

Mar.  51 

Feb.  1$ 

.05 

.20 

Do-,  extra  . . . 

.05 

Mar.  3  1 

Feb.  15 

05 

05 

T.mblvn  G.  pr»f . 

5. no 

1.25  q 

Apr.  1 

Mar.  1 6 

2.50 

5.00 

Do.,  common  . . 

.so 

.20  q 

Apr.  1 

Mar.  18 

.40 

.80 

Teck*  hlughes  Gold  . 

40 

.to  q 

Apr.  1 

Mar.  10 

Tip  Top  Tailors,  pref.  . 

7.00 

1.75  q. 

Apr.  ! 

Mar.  20 

3.50 

7.00 

Do.,  common  . . .  .  • 

.80 

.1  3  q 

Apr.  1 

Mar.  20 

.50 

.80 

Toronto  Mortgage  . 

8.00 

1.50  q 

Apr.  1 

Mar.  1  3 

3.00 

6.00 

luckett  Tobacco,  pref . 

7.00 

1 .73  0 

Apr  1  5 

Mar.  3  1 

,5.50 

7.00 

V'iau  L.td..  pref.  .... 

5.00 

1.25  n 

Apr  1 

Mar.  20 

2.50 

5.00 

WabiiASO  'Colton  . 

1.00 

.25  q 

Apr.  1 

Mar.  1 0 

.30 

1,00 

Western  Assurance  . . 

2. in 

1.20  . 

Apr.  1 

Mar.  2$ 

1  20 

2  40 

'X>«ti.rn  Groerr*  pref . 

7.00 

1.75  q 

•Apr.  1  3 

Mar.  20 

3.50 

7  00 

D'^..  common 

3.00 

.75  q 

Apr.  15 

Mar.  20 

1  50 

1.00 

Weston  pref . 

3.00 

125  q 

May  1 

Apr,  1  5 

2. SO 

3.00 

Wft«l  Kootenav  P  h  L.  pref 

7.00 

1.75  q 

Apr  1 

Mar.  22 

5.50 

7,00 

WrigbtH.rgr^sve.  . . 

.40 

.10  q 

Apr.  1 

Feb  15 

.20 

.40 

Do.,  exlia  . . .  • 

.  .  . 

,05 

Apr.  1 

I-  eb  1 3 

.10 

.20 

(n) — Initial  dividend  Int- 

I M)  — Paid  every  4  weeks, 
k— 1939  a— 1938 


-Interim  dividend 


n — Paj’abls  New  Vork  fundb 

e — On  basis  of  new  stock 


b' — Ob  account  of  arreare. 


1 9  .',9 

I  46.691,969 
1  7,27  l.iiSn 


4.976.22:. 
41.597.1.91 
:>97  SI  6 


ar. 


Irrics  Rcvcil'l.' 

(  N'.R,  .  . 

(TR  .  . 

EyiPLOYMBNT— D  B  F 

Indexe  nn  Febinarj  )  ... 

Payroll.*— Person* 

Fvpported  by  11,261  firm* 

w'as  one  of  the  two  new  wheals  re- 1  diiction  Is  stimulating  steel  demand  sjOCK  M.XRKEr  A't:r.V7E£. 


vve'-k  Marcli  I 
11.164 

Week  .'lan  h  I 
955, -.o-, 

Week  March  7 
.  4,9. 2, 'vt. 69'. 

?.95,",0'i'i 
19.59  n-.s 
,  106  X  lie  4 

Jan.  1 .  99 
L0t2::9S 


1935 

47.361.65:, 

20.604,657 


1.197.419 

*;:o.i.;i.-,5 

915.377 

Week  ago 
99.879 
V  ea  r  a  g  o 
.  10,1. ,5,5.5 


2'l.5 

;>2.6ii 


I  five  figures: 

Canada 

'  Output 
.Sliinrm'nt .« 

■*  United  States 
(itutiJui 
Sliipn.enl* 


J- 


PL.ICEK  PEVELOPMEXT 

The  company  reports  that  for  the 
to  .March  1st,  102,9. 


Veai  ag.i 

l.i.690 
year?  ago 
4)8.561 
Year  ago  ("hange 
*9.244.62.1 


2,. 974, non 

10,97  1  9  96 

1041  9*4 

Feb.  1.  .99 
1 . 0 6 . 6  3  5 


0.000 

nr.s 

01.6 


cently  sent  for  bulk  testing  by  Brit- 1  moderately,  "although  sheet  and  j 
Ish  millers.  |  strip  purchases  still  are  restricted 

In  addition  to  ils  resistance  lo!  somewhat  by  previous  orders.'' 

stem  rust,  this  wheat  has  resistance  I  - 

to  leaf  rust  which  severely  damaged  |  Wholesale  Sales 
"Thatcher”  and  to  a  less  extent  "Re- !  u*  u..-  i.........  / 

nown"  last  year.  "Regent”  is  also  j  J*  uary 

resistant  to  covered  smut,  yields  well  I  With  seven  out  of  nine  lines  of 
and  is  an  attractive  wheat.  It  was  i  busines.s  reporting  higher  sale.s  in 
produced  at  the  Dtjminion  Rust  I.,a- 1  January,  wholesale  sales  in  Canada 
boratory  at  Winnipeg  from  a  cross  ;  averaged  almost  2  per  cent,  greater 
’between  "Reward”  and  ribsi-resistanl  i  than  in  (he  corresponding  mouTh  in 
known  as  Hit.  1998.  While  inrrea.se  w.ts  not  large. 

The  other  whc.'vt  sent  ovci-  did  not  it  is  significant  in  ihsi  il  iciucscni.'^ 


Mil  Ind. 
.51.7 
.51.(1 


.Match  It  . 

"’cek  ago  . 

Year  ago  .  71.2 

Dominion  of  Canada  Jlond.' 

Average  Price  . 

.■Xveiage  Yield  . 

SHAKE  VOLC.ME  — 

In'Iu.striiils  .Miiiliiui 

.Mines-- .Mont  real  . 

C(jiiil(ine<l — Tomiilii  . 


I  111. 

70.1 

67.1 
6  1.4 


I  '.T  pe  I  ? 
95,96 


94.90 
.Mar,  li  1  1 
10  1.96 

:.2os' , 

Wi,  K  .Mur,  Il  I  4 
2:t4.2((r, 
977.972 
2,986.000 


Tor.  Gold; 
125.94 
1  26. 1 1 
117.27 
Week  ago 
104.88 
2. 2.94  L 


<(||* 

96,51 

:!9  ;;6 
Year  ag.j 
104.99 
2.194*. 


.March  7  Total  to  date 


146,40.9 

:i.9.9.24T 

2.L9((.01((( 


1.491.702 
9.994. il9(; 
96, 229. 949 


D.H.S. —  Dominuin  |•^ucau  of  SlaK^Tii'f 


I  li^  i  ivi-  (bnouoHitv  Index,  compiled  hv  Wood  Gundy  A,  I'o.,  Lid.. 

I'lmcl  flunUQ  til'*  (,.,■,(  wcclc  tn  »2.S  op  XVcdncxd.,,’.  Mwrili  lit),  Irnm  4  3.2  on 

provw  as  wejl.vdapted  lo  British  mill- -a  reversal  of  the  unfavorable  show.  L”;;.;;,'’  "i,,.' th'd.  T  "ppr*" /in,'  n"n/4'%ukr.'^.  "li/cr.rrTr'.'' 
las  methoiU.  llogs  which  characterized  corrccipund- 1  went  j|nrhar)jj«?ri.  whilf  c.n*ton  and  )aaH  w#re  up. 


I.Ein  H  GOLD  .MLM.S 

Leiich  Gold  Mines  Lid.  in  .iustl'hrcc  mouths  to  .March  Isl,  IffiiS 
over  two  year's  milling  has  paid 
back  the  cniire  $400, (.Kid  invepted  to 
bring  the  mine  into  production, 

5'  altei  Seesworih.  x  ice.-pregident , 
informed  shareholders  at  the  aq. 
nual  meeting  this  week  | 

Karl  Springer,  president,  stated,  I 
regarding  mill  increase,  that  no  de-  I 
rision  will  be  mads  until  develop-  ; 
metn  of  the  four  lower  levels  of  the  ! 
mine  is  completed  in  about  3  months 
timer  as  findings  on  these  levels,  | 
particularly  on  the  .No.  2  vein,  may  j 
iuflusnee  such  a  decision.  Wlien  , 
lower  levels  are  supplying  niillfeed,  I 
■Mr.  Sjiriiiger  said  that  developnieiil  , 
will  he  lurned  towards  lateral  ex-  ; 
ploration  for  veins  outside  the  pres-, 
ent  known  system,  and  add°d  ihai  ■ 
ilifie  was  gieat  promise  for  ex- 
liansioii  in  ihis  (lireetion. 

Ore  reserve.*  aie  eslimaled  al 
7,5,000  Inn*  of  $27  gr.idp.  which  i*  i 
sufficient  niillfeed  tor  32.  months.  1 


During  the  same  period  Asnazii 
Gold  Dredging.  Eiinitcd.  handled 
357,600  cubic  .vards  recovering  2.- 
205  ounces  of  fine  gold,  equivalent 
lo  $77,175.  In  Ihe  three  months  to 
December  Isl  Asnazu  produced 
$100,165  aud  in  Ihe  iieriod  to  .Mare h 

. . .  PToduetion  had  a  value  of 

was  $60, .00.1.  Ibis  compares  with  1,8.-555  .,hp  Asnazu  dredge,  it  1.* 
I  total  produetion  of  $510'.680  in  the  I  stated,  has  now  passed  out  of  the 
previous  quarter  and  $00,505  in  Ihe  |  low  grade  area  which  it  has  been 

digging  for  the  past  ten  months. 


1918 

Trb.  i  three  months 
frsizih  201.842  162,900  !  Consolidated  Gold  Dredging. 

l,iniited.  dredged  3.750,000  cubic 

80.868  7  7.264  6  1,4  48  vards.  the  total  produetion  of  which 

71.926  72,967  62.480  1 


^DY  #  ^ 

Macdonald 


S 


OLD  HIGHLAND  WHISKY 


1 5oz. » l.55-26or»eSoy^ 


/ 


7 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  17,  1939 


SEAGRAMS  SHOWS  LOWER  EARNINGS 

IMPROVEMENT  IN 
SECOND  QUARTER 

Ntt  Available  on  Common ' 

Slightly  Higher  Than  Last 
Year  at  $1,48  a  Share 

FIRST  HALF  DOWN 

Sales  of  DislillerK  Corpuralion- 
Seagrarns  for  I'hr  second  riuartcr  of  ! 
the  current  fiscal  year  were  almost  | 

$2,000,000  greater  than  for  the  cor-  i 
responding  period  of  last  fiscal  year.  I 
hut.  due  to  increased  cost  of  sales  j 
and  greater  general  expenses,  net  | 
earnings  for  the  period  tinder  re¬ 
view  were  only  slightly  higher. 

.Showing  for  the  second  n'larter  of 
this  year  was  much  more  favorable 

than  that  made  for  the  first  ritiar-  idf  on  securities  sold  In  the 

ter  when  net  earnings  of  .$  1 .458.2.'>4  •!.  10.  WKMtO.N.  an  officer  of'|,;isi  year  ih''  coinpany  paid  a  di\i- 

were  over  $0(10.000  lower  than  those  <’■  I’itfield  Company,  Limited,  j  ,ip,„]  '„f  ji  sliare  on  the  com- 

for  the  same  quarter  of  the  previous  "ho  has  been  elected  a  director  of  |  n,on  ;ind  had  a  deficit  of  $:;i.217for 
year.  .Net  for  the  fir.st  half,  there-  "T  the  .Avaloti  Teleithone  (  onipany.  .  ,|,p  yp,T,.  W  oi  king  capital  was 
fore,  is  still  nearly  Sl.I.iO.OOO  hiwer  Limited.  St.  .lohit's.  .\ew  fotitidland.  |  slichth  low  er  tit  .‘5878.2;;';  as  com- 


LOWER  EARNINGS 
ARE  REPORTED  BY 
:  EASTERN  STEEL  CO. 

Net  on  Common  for  1938  Down 
at  46  Cents  a  Share  From 
$1.40 

WORK.  CAPITAL  STEADY 

Toronto  Bnroou  The  Finontt,,!  Timei 
I'oronto.  liiistern  Steel  I’rodtiets 
'  Ltd.  had  net  profit  of  in 

the  year  ended  .Novemher  :io.  1028, 

I  After  provldint;  for  pr-fertcfl  divi- 
I  dettds.  this  is  ernial  to  t';  2  cents 
‘  per  share  on  the  .‘iS  onn  shares  of 
eotnttton  stocK  outstanding.  In  !0:;7. 
the  compant  had  net  profit  of  .*in.'i,- 
i  atti,  eqtiiti  to  .81.10  per  share  on  the 
I  cottitpon  before  iticltisiop  of  profit 
I  of  .5  1,800  on  sccitrities  sold  Itt  the 
-past  \e:tr  Ih''  coinpiint  paid  :i  di\i- 


contraction  and  tax  provi.sion  wat^ 
■5240.000  lower,  leaving  net  ettrningf 
up  at  $2. 700. .211  from  $2,767.4  Ih 


-p.  oi  tne  .walon  t  eleithone  (  onipany.  .  ,|,p  vear.  W  oi  king  capital  was 
or  Limited.  .St.  .lohit’s.  .\ewfotindland.  Uiichtly  lower  at  .$878.2::':  as  com- 

than  for  the  initial  half  of  fhe  i0::7-8l  - -  |  pared  w  ith  .588... 212  in  lo:;7. 

fi.scaJ  year.  Vov  the  second  quarter  D C AnP  A  M|7  jk  TIA]^  I  ■The  loltime  of  .sales  was  s„me. 

net  was  equal  to  $1.48  a  share  on  ,p.,„,|tait  for  the  previous 

the  coninmn.  after  preferred  diet-  "  vear.”  aceotdiP=  to  A.  K.  Cameron, 

dends  while  net  for  the  first  half  TAp  M«r  pAVAI  0  president  of  the  eompany.  Due  to 

was  equal  to  $2.20  .i  share  on  the  rUA  ifll.  AU I AL  i  ; '’onditions  in  the  hiiihlmg  industrv 

fotnmon.  I  _ _  compelition  wtc.  moia'  Keen.  Tiie 

.2ir"^all"  ar™°hown'’al!o^e■'$^  J-  A.”  Raymond  Tell*  I''''’  '’’-ri 

•'i.L.  jhrties  Miuwn  di»u>p  a  •  r»  •  Iliiili  norni;il  iiurntonos  duo  lo  ni-i 

f'OO  higher  than  for  the  eonespond-  IViectin^  Plan  Apain  Receiv-  ,  creasing  prices  and  ilelaved  deliv-j 

ing  period  of  last  year  at  $27,212.-  ing  Consideration  I  enes  dtinng  1027  while  fic'iueni  re  J 

HO.  hut  cost  of  sajes  was  $Ln".h'i"  .  rltielions  in  sleel  prices  hiid  an  ef 

greatet  at  $1S,8.'i7.S41  and  geneftil  ltire<'1ois  of  Motini  Kovttl  Hotel  ifp,  !  in  retarding  sales  and  ledtlcing 
expenses  higher  hy  $1,180,000  at  $1,-  c.,  ...re  conMilei^ng  a  plan  of  profit  inargms. 

■201.712:  other  rhanges  showed  some  !  rapif;,  I  reorgani/,at  ion.  ,1.  Ahlerie  ,  prreni  a ssei.s  a  re  flow  n  to  $'(0 1 

O'  !  Kaymond.  pre.-ideiit.  indicated  at  the  nm  front  S|,o:;.2,4"2  and  eiirt''lii  lia- 


company's  ,'innii;i) 
na.'mond  pointed 


meeting.  .Mr. 
Ill  that  a  .\eai 


I'omparative  figures  for  the  qiiarier  ago  it  was  mentioned  that  reorg.in 


during  I'he  pa.sf 


•  "oDt  of  Sllc!  . 


years  follow-: 
Thrpv  Tvonth"  onde't 


tzniion  plan  was  hein: 


hiltlies  tire  down  to  $li:i.';2.2  from 
It  a  .vear  .5i:,n  Ineliided  in  ctii'i’enl  assets 

reorgan-  .j,.,,  p^.slt  at  .521.212:  investments  at 
nsiiL'ied,  re,  eivables  at  .5:;.'i!i,80.',  and 


ejon. 

Dirortorn  f»*# 
K.vev.  pal  .  . , . 
Hgal  fom .  .  . . 

IntorcM . 

nrprwiation  . 
InvMf.  loM 
t.'ap.  assets  losi 


in.ia 

1P9R 

s 

$ 

27,212,149 

18.85.’.841 

2.'.26T.40I 

1  r. 713. 089 

8,3.'>4,.107 

7.5.’.4.3t  1 

.•*7,450 

00.69.9 

8.411.7.37 

r.58R.010 

4,o91.71.'. 

3.4I2.n06 

250 

2-'*0 

0 1 

10.0.064 

59.490 

74.0V3 

lOR.RRi 

I06.R0.5 

hn.iAS 

Ot.902 

60,000 

40,269 

84,836 

4.945.137 

0.904.169 

3.466.620 

3,683,840 

676,109 

916.400 

bin  due  to  the  deelino  in  earttings  j,|  8n.’i."i,200.  Inventories 


in  the  last  half  of  the  vear.  it  wtis 
derided  to  defer  action  on  such  a 


vhovv  a  (lro|i  of  $182, 


step.  Ifp  tilso  .stilted  that  the  visit 
of  the  King  and  Queen  and  the 


,'V  and  invT.«lment?  are  up  $154,810, 


expected  to  rrstilt  in  heavier  lour- 


With  ronditions  now  more  elari- 


'  ,  I'p'  fi' ahles  are  nuehanced, 

vverel  I’ixed  assets  are  raiit''d  at  $112,- 
I'o  i'-  dedueting  depreeiation  re- 

'''|sevvp  of  $107,118.  ntiring  the  .vear 
.1,  .1  the  eompanv  redeemed  $.‘>,iiiiii  of 

pi  ef ''rred  stock  leaving  $2.2 1.0"O  oiit- 
again  ' 

standing.. 

1  fix-  Income  and  stitpliis  acconni  foi- 
[lows  for  fiscal  years  endcl  \ovem- 
ssned  , 


. . . l.J.  _ .1..  riiseiissing  the  recentlv  issued  ' 

4.94S.I37  a.W4.ifia  halanee  sheet.  Mr.  flaymond  said 
N*t  esroings  3.466.620  3,683,840  that  the  sinking  fund  pii.vnient  riprrstitiE  proin 

Tts  prov ieioo. 676,109  916.400  the.  first  mortgage  loan,  due  Uee.  1.  .\ddt  Im rstni'-nt  in'-emc 

vn profit  .  .....  2,f90>;iT  l.reLiTo  i  pending  neco- 

Nol»:  Deprcristion  provided  liuripi  thr  ppried  tiations  linrler  wa  v  with  the  Metro-  I, rrs:  4'T»r  ,8'nr"”'. 


Vet  profit  .  .....  2,7  9n..M1  2.767.4  40 

Nolo:  Deprcristion  provided  during  thr  enried 

“63  379  •’"1  738  Insilfanre  Co, 

rtf  wtiKh  chtrgod  to  ”  '  ’  Three  new  directors  were  named 

production  ..  — fftigh  5rackav,  Senator  .t.  11  Ilain- 

And  the  hs  sne*  ts  sbovp.  .■>3,46.i  3  .'J02  .  j  v.  ,  ■  v  -.i  .  ..u  i- 

„  .  j  'tile  and  K.  L.  bmith.  Other  dnee- 

For  fhe  first  half  sales  were  down  re-elected  I 

.360.000  from  the  previous  year  at  ^  stoekholder,  spoke; 

7.211.167  and  after  cost  of  sales,  regarding  the  condition  of  the  high- | 
penses  and  charges,  net  is  about  u-avs  in  themrovince  anri  snree.stcrl  i 


122,808  200. .548 


$1,360,000  from  the  previous  year  at 
$47,211,167  and,  after  rost  of  sales, 
expenses  and  charges,  net  is  about 
$888,000  lower  at  $4,248,766.  Com- 
parisoti  of  first  half  results  follows; 

mc*nf  hs  rnflH 


;  $‘T#r  fiiglfirii 
1  >rprrriHi  ioi 
I  iM  Opir  lax 


t.r?8;  HIvH 

(‘omtnon.  fjixfl 


ways  in  fhe.’provittee,  and  f^'iccested  ]  o,o;')?2 

that  representations  he  made  to  the  i.csr :  rmn.  on  pfd.  rrciomcd  3ti  6,54 
provincial  authorities  that  efforts  1  Trso.frr  to  rap.  surplus  r.,600  ^  to.-, 00 

he  concentrated  priina rilv  on  im- ^s.irptua  forward .  2i8,i;o6  28.s.7S4 

provenieni  of  main  arteries  into  ilie  a- Surplu*. 


•vSlWI 

ro»r  ef  sslss 


- JanusrySI - .  ci.c.  .  o , , 

1939  1938  I  provenieni  of  mam  arteries  1 

<s -60  990  '  ''"'-I 

-  .interest  earned  j 

|p94,3tt  Sale  Volume  Improved  I  AADAinir  TA 

,4  8,7  260  ,4 392TO,  FoT  Canada  Mailing  Co-  BY  LArAAIKIt  LU. , 

'ofiO  - -  I  _  I 

M:,?m"'  'nnpar for^;:  operating  Profu  For  1939  Ju*t! 

t"onno  iiioinhs  of  the  eiinen,  ft.:-  Sufricieiif  to  Cover  IJOncI 

84]836  '’'ll  year  has  .shown  a  .slight  in-  Rcquiremciils 

ereaso  over  the  .same  rnontlis  uf  - - 

Ih38.  A  mold  f.  Mairhewts,  pre.sident.  Anniial  report  for  Ifi.jS  of  the  La- 
6.647,962  told  the  annual  meeting  uf  share.-  prairie  t  o.,  Ine  .  and.  it.s  wliollv- 


Dom.  Envelope,  Western 
Reports  Improved  Year 

Winnipeg  —  Dominion  Envelope  j 
<  arton.s  (Westerr.i.  Ltd.,  reports  net  i 
ineome  of  $46,678.  ctiual  to  5ii,o:;: 
per  .s'haic  of  $7  fir.st  preferred  stock 
in  1938,  compared  with  $11. St'S,  or 
$10.61  a  .share,  in  1937.  Tottil  of  $9 
'  a  share  in  div  idends  on  the  first  pre-  ' 
ferred  stork  vvas  paid  in  1938.  re- i 
dtieing  arrears  to  $14  a  shnte.  ,\i- 
ri'ars  on  the  second  preferred  were  I 
$5!t.50  a  sh.tte.  | 

At  the  end  of  1938.  working  capi  ■ 
t.tl  w.is  $226,712.  highest  in  the  com-  j 
liaiiv  's  'liistory.  and  $31,222  in  exce.s:- , 
of  the  previotis  year.  ! 

.1.  R.  Iliiching.5.  president,  states  i 
It  is  rcasotia'ile  to  expect  that  a  con-  i 
tin, lance  of  the  present  reduced  rate' 
of  iiidtisi rial  netivity  in  the  West 
should  eventually  affoet  profits. 

DOlNiirmES 

HEA^milSTIC 

President  Tells  Shareholders 
Sales  Curve  Is  Showing  an 
Upward  Trend 

Toronto  Burrsu  The  FinancisI  Times 

Toro43to  Since  the  end  of  I9:’,8 
Dominion  Stores  Ltd.  has  closed  48 
stores,  most  of  which  were  located 
m  Qtiener,  and  has  taken  over  20 
new  stores  from  Stop  *  Shop  Ltd. 
j.l.  W.  Horsey,  president  of  the  com- 
Itanv.  told  shareholders  at  the  an- 
ntial  pKeling.  In  the  past  four 
nionihs.  he  slated,  sales  have  shown 
.1  substantial  incrcaso  even  vviihoiit 
,  inelniling  sales  of  the  formei  .stop 
K-  Shop  units.  .'Ir.  Horsey  said  that 
"there  is  a  great  possibility  that  Hto 
minion  Stores  will  operate  on  a  pro¬ 
fitable  hasis", 

A  chance  front  the  present  ser¬ 
vice  store  type  of  unit  to  thr  groee-  I 
tei  ia  type  vvoiild  cost  I'he  company  ; 
ahoiti  $3,000,000  on  its  450  stores,  j 
.Mr.  Horsey  stated.  In  the  Toronto  j 
area,  a  survey  showed  that  48  per: 
cent  of  htiyers  preferred  the  groep  P 
leria  type  and  52  per  cent  preferred  ’ ' 
the  service  store  type.  In  Montreal.  I  [ 
only  2.'>  per  cent  preferred  the  gro-  \ 
iceteria  while  7.5  per  cent  favoured  ' 
:the  service  units.  The  question  is 
'being  studied  closely  by  the  man-  ' 
agenient  and  any  rhangc-over  will  ' 
be  made  slowly.  ' 

Therp  were  144.160  shares  repre-  ' 
isented  at  the  meeting.  All  directors  ' 
were  re-elected.  ' 

XFW  Vl.l.AX,  TtlLDAM  TARTVER  , 

W  innipeg.  -The  announcement  i.s 
made  by  Robert  .McKay,  iiresidcnt 
of  Allan.  Killam  &  To.,  Ltd.,  well 
known  Winnipeg  financial  firm,  that 
I  Sydney  .1.  Stevenson  has  been  admit¬ 
ted  lo  an  assoeiale  partncr.ship  in  | 
[that  firm.  Mr.  Stevenson,  who  is  :  i 
well  known  in  the  sfcr.'k  and  bond,] 
business  Is  receiving  the.  rongralu-.] 
lations  of  his  many  friends  ( 


DOM.  ENGINEERING 
i  SHOWS  NET  LOSS 
1938  OPERATIONS 

.  Volume  of  Business  Down  50 
Per  Cent  From  Previous 
Year’s  Level 

•  OUTLCX)K  BETTER 

I  '  onsolidated  statement  of  I'tomin- 
j  ion  Engineering  W  orks.  Lintiled.  and 
wholly  owned  suhsidiaries.  for  fis- 
ical  year  ended  Tteremher  21.  1928. 

I  shows  loss  of  $46,811  after  all 
'charges  inrittdinc  $122. .562  provision 
for  depreciation  an'l  renewals 
again.s,  $251,896  similar  provi.sion  in 
I  1!137.  This  coiniiaies  with  net  iiiofii 
for  1937  of  $144.92.5.  There  are  otlt- 
I  standing  125. hoa  shares  no  par  capi¬ 
tal  stork, 

Profits  from  contracts  and  iniseel- 
laneoiis  c*ainings  in  19:18  amounted 
to  $86,825  again.sl  $4.59, 4:1.5  in  I9:1T, 
reveniip  front  investments  $i:i,78l 
against  $.5  4,261.  .\lso  iiiclmh'd  in 
1938  revenues  was  amount  of  $79.- 
908  profit  and  bonds  sold,  fompari- 
son  of  profit  and  lo.ss  figuies  for  llic 
past  3  years  follows; 

—  Ye*r  Etnd^H  Drcembrr  .at  — 

I  9  l  .3  1 '  t  7  I  9  V  s  ! 


'."'c  .  V 


IraveNan'  ebeqiies  of* 
for  solo  of  any  broneh  of  iWs 
bank.  They  cost  little,  ore 
readily  cashed  anywhere,  and 
save  exchange  drfRcuHiet. 

Above  oM  they  piwide  sofety 
for  travel  funds. 

Before  you  leave  town  stop 
into  this  bonk  and  convert  your 
expense  money  into  travellers’ 
cheques.  7m 

IMPERIAL  BANK 
OF  CANADA  , 


Montreal  Branch.  610  St  Jamea  St 
A.  R.  B.  Hrara.  Manaier. 

F.  J.  Fricacn.  Ata’t.  Manager. 


rtper  pr«t 
Inv.  rev. 

xSundi ' 

Total  entn. 
Deduct : 


Set  proto 
Divid*. 


.Siirpiur 
Prev.  bat. 


Y  Proto* 
d  —  DeficO 


«h  8,’  t  t  rO.  J  ,  t  1  0  7.8  49 

41.78,  >4, 111  41,477 

70.098  .  10.717 

’OO.t.lh  111, 791,  171.414 

n.ono  I'Mcio  it  tto 

1 4 ,0 7  0  1 9. lino  10,7 7n  ' 

t.oil  117  1.147  1 

1  7.74  1  19,476  ,7.794 

1,7. 4hl  74  1.890  177.484  I 

dli.,810  144.974  d.’h,748 

*'7.409 

Hln8l9  87.474  rl7'.,748 

1.947.997  949.1,07  984.979 

1,074.781  1,047,097  959,007 

n  in'  e.linenl!  renlirrd 


impr(9ving  pi'^speet  for  orders." 

‘'Dev eloi'incnt  work  has  been  ac¬ 
tively  rontlntied  during  the  past  >car 
io|-  the  inirpo.-e  .if  improving  exist¬ 
ing  )o-(Miucts  .in.'l  developing  new 
products  III  increase  the  ’ange  of 
machineiy  which  company  offers 
fro'  siile.  The  cost  of  this  work, 
.imoiintins  to  $:!7.T.5.5.  has  been 
charged  to  current  opciat mns.  ’There 
was  expended  on  capital  account  for 


improvements  to  plant  and  rquip- 
iiien,  the  sunt  <}f  $295,191." 


St(5p  advertising  and  you 
let  your  business  run  on 
momentum,  «nd  momen¬ 
tum  is  a  graduaJ  move  to- 
ward  a  dead  stop. 


(  onsolida-ted  balanm  snret  as  of' 
end  of  1938  shows  current  assets  at  I 
$2,263,824.  against  .$2,981,197  r  ear  he,  , 
fore,  eurrent  liabilities  $,59.’.,1,5:>  I 
against  $1,190,127.  w-orking  capital: 
$1,608,371  against  $1,790,770.  I 

W.  F.  Angus,  president,  states  rol  . 
ume  of  business  hooked  in  1938  wa.s  ' 
only  ,5ti'>  of  19-37  volume  and  73"c  I 
of  1936.  with  the  reduction  most  j 
marked  in  the  pajici-  macliinery  de¬ 
partment  no  new  paper-makin.g 
machines  purchased  by  the  paper  in¬ 
dustry  in  Canada  in  1928.  I 

’’.\s  a  result  of  this  reduced  vo|.  : 
ume  of  new  husine.-'.s."  coniinnes  ^ 
Mr.  Angus,  ''eonipany’s  plants,  w  htrli 
wercr  well  occupied  with  wotk  in' 
progress  during  the  first  four 
months  of  the  .rear,  bare  since  oper-  ; 
aled  at  not  much  orer  liKr  of  nor-: 
mal  capaeity.  During  the  last  two' 
months  there  has  hern  some  im- 
proiement  in  the  demand  for  com¬ 
pany’s  products,  and  a  better  rate 
of  operations  is  looked  for  w  ith  the  I 


LAKEOFTHEWOODSMILUNGCO., Limited 

Makers  of  FIVE  ROSES  FLOl  R 

MILLS  AT 

Montreal,  ftranfford.  KeewaHn,  Portaire  la  Prairie,  HwUcine  Hal 

DMI.y  CAPACITY  to.ooo  BARPF.I..S 

Prrllitrnt 

FRANK  S.  MEIGHEN,  C  M  G. 


Virr-Prefiiirnt 

HUGH  MacKAY.  K.C. 

FRANK  .8.  MEIflHEN,  (  .M.rt 
r.  G.  ALLAN.  K  C. 

.1.  H  PII.LMAN 
WAI  TER  MOL.SON 
.,  W  PYKE 

Sfcmnry  -  -  D.  A  M«elNNE.'4 


<irnrral  4fan«g«r 
f.  H.  O.  SHORT 

.1  W  HOBBS 
HUGH  MaeKAY.  K.C. 
I.SAAC  riTBLADO,  K.C 
R.  W.  REFORD 
r.  r.  siSF. 

C.  H.  C.  SHORT 
-  -  R.R  HUTCHISON 


I'i*?' .  aip  ■  ■  . 

I  lirrriors  tees 
I*  \ri-.  hpl 
Ijegsl  for.* 
Intereet 
l'rprp.iation 
lu'riil.  Ipse 
I  ’ap  asEfta  leas. 


For  Canada  Mailing  Co. 


83, .566  84,831 

T.TiD.nfi 


S>t  fsrpinth 
Tlx  proMiion . . 


1.. 310.065 


*2t’347  '  ohiDie  of  hiisiness  of  I  ,9iiada 

299!.523  dialling  i'oinpan\  l.imited  for  the, 
1"n’noo  li":"'"hs  of  the  curieiil  ft.;. 

84]836  I’ll  .'ear  has  .shown  a  .slight  itt- 
crease  over  the  .same  rnontlis  of 
1928.  A  mold  *’.  Mairhewts,  pre.sident. 


A  Mutual  Ompany,  FotmJaJ 
0m  Apni  12.  J84S. 


NEW  YORK 
LIFE 


IncompemM  umdar  lA#  Ltmt  0f 
At  .^tatt  uf  Sttv  Y*rl 


NatprpSl.,  ,  .  4.-748,766  8.137,407 

Nnte.  Depreciation  pronded  during  the  period 

586.500  441.308 

rtf  iivhlch  charged  tn 

production . .  48t,722  382.924 

And  the  balance  aa  above  10.4,177  58,384 

' — Salea  teaa  freight  and  allnvancee. 


holder.'T.  this  week.  The  inet ease !  owneil  suh.snliarv.  the  rroMnei.3l 

8.137.407  is  .small,  .'If.  Matthews  sanl,  hin  it  Kri<k  t’omgpnn.',  Ltmited.  .-'how.s 

he  period  ip  j,  encouraging  :ogii  and  if  is  I  eon.solidaicd  operating  pi'jfit  (or 
441.308  hoped  it  w  in  coDiiH'ie  I  tlic  year  of  .$20. -509  agaiust  $25,757 

.'is29'>4  i'tocklioldet’s  appro,  ed  a  by-law- 1  in  the  pi  c-  eding  pei  iod. 

:,8!,384  reducing  the  uiiraher  "f  directoi.Si  fnteiesi  on  first  mortgage  bond? 


I  N  S  U  RAN  C  E 


O  AA  P  A  N  Y 


58!384  (he  Uiiraher  "f  directoi  .s!  lutere.’si  on  first  mortgage  hond3 1 

I  from  10  to  9.  'fimoiinted  to  $20.210  ag.iinrt  $20,621: 

- - -  :  In  1927,  leaving  a  balance  of  -$199 

Cdnadian  Copper  Outpul  l  against  $3,126.  The  entire  balance 
eg,  I  f  I  in  each  vear  wa.s  transferred  to 

Was  Lower  lor  January  ,-ei,ene  for  depreciation.  Frofit  and 

-  j  loss  account  eonsei|uenlLy  showed  ^ 

Citfawa.  -  The  fanudian  produc- ,  no  change,  rcraaining  at  a  debit: 
tion  of  copper  during  .lainiary  to- |  balance  of  $2-1.712.  Capital  surplus  j 
tailed  -18. 2, 57, .536  pounii.s  compared  was  unchanged  at  $132,866.  j 

with  49,520,452  pj-junds  in  the  pre\i-  Consolidated  balance  sheet  a.s  at  j 
oils  month  and  ..2.1.54.12-5  (.oiinds  m  [  ;n.  1938,  show-s  current 
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AULT  &  WIBORG 
EARNINGS  LOWER 

But  Were  Equivalent  to  $34.42 
a  Share  on  Preferred 

Stock  j 


Canadian  Copper  Output 
Was  Lower  for  January 


A  BRIEF  DIGEST  OF  THE 

94-  Annual  Statement 

DECEMBER  31,  1938 


■  I  assfs  of  $162,316.  including  $4,918 

■  I  c;ish.  $11,596  ae'.'ounis  reeciviiblc. 
i  I  iinentories  of  $111. Sh2  and  inxest- 


Stock  January,  1938.  .T.-cording  to  a  state- s,r,“„-;!6,  'including  $4,918 

-  ment  issued  by  the  I 'ominion  Ru-i  ae-.-ounls  receivable. 

Toronto  Bureau  The  Financial  Times  rcail  of  .‘statistics.  Klister  copper  .  ,.|C  8111.8112  and  inxest- 

Toronio.  —  Ault  &  ’tVihorg  Pro-  output  amounted  to  41,3i’*3.i;J3  |  jj  .ifip,  t  nr  rent,  liahilitie.s 

prietary.  Ltd.,  had  net  profit  of  PiJunds  in  .lanuar,  :  a  .\eai  ago.  13.- Nvere  $35,520.  indicating  net  work- 
1170,577  in  the  year  ended  December  163.142  jiounds  were  produced.  capital  of  $130  796 

31.  1938.  equ^l  to  $34.42  per  share  on  The  a,  erago  pri.  e  of  copper  on  ,  onHeeemher  2'l  19’17  current 

the  4.956  shares  of  .5 preferred  the  l^ndon  mark^  were  $1 73.47 L  euri  eni  Itabili- 

stoek  outstanding,  and  after  deduc-  ties  $27,587.  ami  net  working  capital 

non  of  a  year  s  dividends  on  prefer-  m  fanadian  funds,  based  on  this  rniient  assets  ineliided 

wasVonh"$7''5'.'--’7n  ileceX'r'  ncc''unts"reecivable  of 

on  the  45.000  shares  of  common  '  o"  '  '  $J:!.667.  inventories  of  ,$i:;i,S23.  and 


preferred  shares  and  $3-68  per  share  105.559.  .  ,  Cotton  Goods  Output  I 

on  45,000  common  shares.  After  pay-  .An  8.ti  per  cent  decline  was  re- ^  P  J  J  FA  ’  10*17  ' 

ment  of  $28,260  in  preferred  divi-  em-ded  in  ihc  world  outpui  of  refin- j  CiXpandeCI  Uuring  luoi  i 

dends  and  $81,000  in  common  divi-  ed  copper  in  lanuary  compared  |  - 

dends,  surplus  was  increased  to  4viih  the  preceding  month:  ihe  to- I  Ottawa  -  Tlie  gross  value  of  the' 
$189,652  from  $128,481,  Working  cap-  tabs  were  173. -ISO  tons  and  189,801  |  products  made  in  19:;7  by  firms  in- 
ital  was  higher  at  $746,393  at  Decern-  ions,  rospc-ctivel, .  Thrl’niied  Statey  |  eluded  in  tlie  cotton  icxiile  indu.*- 1 
her  31,  1938  compared  with  $694,125  production  was  1,76.5  tons  lower  at  [fries  of  (r.inada  eonsiderahly  exceed- | 
at  the  end  of  1937.  During  the  year  66.182  tons.  Domestic  shipments  and  i  cd  th.ji  of  any  >ear  since  1929,  the' 
,544  preference  shares  of  $100  par  exports  from  4he  Fnited  States  to-i'’aiup  being  $82. 260, 521  i-ompared 

were  redeemed  and  caneelled.  tailed  51.827  ton."-,  therefore  storks ' "  ith  $7.5.412.189  m  i:i26  and  $90,079.-  , 

A.  C.  Ransom,  chairman  of  the  inereased  11.355  lon.s  during  the.  956  in  1929.  | 

hoard,  states:  "While  competition  has  month  to  20|,1I0  tons.  In  rountries  |  I'abrirs.  chiefly  of  eotion  .ind  rot- 
heen  rather  severe,  we  have  retain-  other  than  the  Fniied  Staie:4,  an  ton  mixtures,  comprised  the  |irinri- | 
ed  our  position  and  our  subsidiarie.s  11.9  per  cent  deereuse  in  outpui  to!  pal  oiiiput  of  this  inriustr,4.  Their' 
are  growing  and  adding  lo  our  in-  107,298  tons  was  recorded:  deliver-  value  in  1927  was  valued  at  $19.- i 
come  in  a  very  satisfaelory  manner,  ies  to  cusiomers  nimmnted  to  95,-  881.506  compared  with  .$  1.5.761.775  in 
Rusiness  was  inclined  to  drop  off  to  76j  ions  and  storks  on  .laiiiiar.v  i;i2t).  I’lic  all  loiioii  fabrics  produced 
some  extent  during  the  year,  hnl.  '.’Hst  were  11.526  tons  higher  al  .imd  a  value  of  $28.949, i:;9  in  1927  | 

everything  con.sidered,  not  enough  loj  178,919  tons.  r.nd  $26,510,62.5  in  19::6.  Crey  rotton  ■ 

give  IIS  any  great  concern.  From  |  ’i’he  I’niied  t;iales  cxpori''d  21,92ij'uas  ^alued  at  $17, 17$. 077  compared 
lire,seni  prospects  it  would  appear!  tons  of  refined  copper  in  .lanuar\  ;  ■  u  iih  115  811  177 

that  1929  will  at  least  he  no  worse  !  jp  ,he  pieceding  monlli,  :;7.,5 10  tons  :  Yarns  snn„  for  -He  in  lO’H  had! 
than  1938  and  in  view  of  the  siibstan- I  were  exported,  .lap.aii  received  9.  'ainaiion  of  $11.506  681  comnared 
lia)  foundation  built  up  for  this  com- j  5]rt  f.ins  of  the  copper  exported  in  „  .  tin -'O' t,,  •  in  I'rp;  rv.iion 

Pany  and  its  subsidiaries  we  antici- [  .,api.ari  :  Krance,  2.920  tons;  I'aly.  '  -'^7 

pate  a  rontinuily  of  husinesa  during  '  e  7-,^  ,  ..  opj-manv  •'  H’.o  ton’-  i  -lL  ^  » ”7,  f.-  '' I 

Ih*  coming  vear  o  T  'on.  .  uri  ma ni .  .  '  'n.  .  romp-arerl  with  $3,291.14.  tP  I 

^irre^asset'i' total  $S5'i  "52  com-  7^’“'  i'  cc  i"'”'’  "  tmportaat  .tem.«  were 

nA^:^77^$8K.7o^^;h*7n7ofr"^^”^^^  _  -  -.e  fabri.'s,  blankets,  towels,  etr  I 

19-37,  and  include  cash  of  $58,541,  j -rr  tvod  i-nn  TPii'iTri  ia*  1  ftADrtA’'i  _ 

counts  rereivable  of  $163,360,  inven- 1  rB.\l  l.D  I.  LO.  DO.  I„ondon  Western  Trusts 

tories  of  $266,138.  and  government  ;  Toronto.--  Offici.-il  ronununiration  a r'k. 

and  corporation  carried  at  rost  of  |  has  been  l•ecei\od  from  London.  Announ  ra  L-fianges 

$338,977  (market  value  of  $370,881).  |  England,  10  ibc  effect  that  pe.rmis- 1  - - 

'  urrent  liabilities  are  lower  .at  $83.-  -sion  to  deal  in  ilie  shares  of  Lido  Toronto.  •.Annouucemeni  is  made 
860.  against  $123,555  last  year,  and  rado  Hold  .Mines  wa.s  granted  1).\  the  hy  lyondon  &  Western  Tru.sts  Co.,  | 

consist  of  accounts  payble  of  $42,725.  London  Siock  Exxchange  on  .lanu-.Etd.,  of  the  election  of  four  new  1 

and  provision  for  taxes  of  $41,134.  iiry  2(i.  on  which  date  initial  deal-  director.-.  David  H.  Gibson.  Robert. 

- - - -  iugs  took  place.  I  Grass.  K.C.,  Norman  (’.  I'ean.-'e.  i 

U’l'LK  KXI'ORTS  IIIGHLK  The  Uritish  represeiiiatives  of  El- ;  all  of  i’oronto.  and  Edwin  Tomlin.: 

.Saint  John.  —  During  the  cun  cut  dorado  are  Close  Rrolhci  s,  Lid.,  "f  I’ietoi  ia.  li.C. 
sca.son  up  to  Fehruuiy  Isi  the  amount  inerchaut  bankers,  of  !)  Clements'  A  Toronto  regional  board  has 

of  Canadian  apples  exported  lo  Ihe  igm?.  Lombard  street,  K.'  .l,  and  he'’n  creatod  consisting  of  Senatoi- 

Hriti.sh  market  wa.s  l.4«.).48i  barrels.  brokers  re.sponslltle  for  Riglit  Hon.  .■\rihur  .Meighen,  |iresi- ' 

.on*  inercasT 'of in  arranging  tlie  iiil  roduclion  on  ho-  dent  of  the  compiiuy.  and  fnnrother 

ilecrrase  of  one  I>er  cent  in  iM'xes  (  om  "I”  'he  1  <-pi  csentiil  i\ es  are  W.  direeiois.  .stigmund  .'tamiiel,  Da\id 

parr^  with  Hie  <orrr''|„,i|.|ini:  p.|i,..|  H.  Hart  .$  to..  Sail  hiti'.i  House.  H.  Gibs'^n,  lioberl  L  Gra.ss.  .  1 

cf  (h«  former  o«ason.  Ijon'loii  "  all,  E.'  .2.  !  a.ini  .Norman  '  Fearre 


■  5’arns  spun  for  -,He  in  19:i7  had  • 
.1  laltialion  of  $11,506,681  rompared 
with-  $1'). 292, 802  in  1936.  1  o'lou 

thread  produced  "a-  laliied  at  $3.- | 
-692.629  comp-srefl  with  $3,291,147  tP  I 
1936  Otb'=r  i'em.»  ware  ! 

tiic  f.abrii's.  blankcf?,  towel?,  at?  ! 


Announces  Board  Changes 


Payments  to  policyholders  and  their  _  beneficiaries 
during  the  year  1938  amounted  to  $201,494,937.  Of 
this  total,  $131,804,103  was  paid  to  living  policy¬ 
holders  and  $69,690,834  to  beneficiaries. 

Total  payments  to  policyholders  and  beneficiaries 
during  the  past  ten  years  exceeded  $2,147,000,000. 

New  insurance  during  the  year  amounted  to 
$422,817,500.  Total  insurance  in  force  at  the  close 
of  1938  was  $6,793,826,309  under  2,828,765  policies. 


ASSETS 

Cash  on  Hand,  or  In  Bank  . 150,466,059.12 

United  States  Govarnraent,  dirert,  or  fuUy 

guaranteed  Bonds .  626,7.50,510.45 

State,  County  and  Municipal  Bonds .  252,450, *,40.75 

Canadian  Bonds .  64, .56”, 067. 05 

Railroad,  Public  Utility,  Industrial  and  other 

Bonds .  5S.l,4l6,.$06.92 

Preferred  and  Guaranteed  .Stocks .  87,745,048.00 

Real  Estate  Owned  (Imluillna  Home  office)  .  I, $5, 4.50, 67.4. .17 

First  Mortgage  Loanson  Real  Estate (ihriuitint 
Si>sg,.K,4..lS  forecloeed  llene  subject  to  redemption)  4.46,09)  ,057.66 

Policy  Loans  .449,2b2,070.s5 

Interest  and  Rents  due  and  accrued .  20,880,864.05 

Net  Amount  of  Uncollected  and  Deferred 

Premiums .  .41, .335. 54s. is 

Other  Assets  .  11 

TOTAL  . .  f 2.647.484.71). 61 


The  Assets  on  December  31,  1938  amounted  to 
$2,647,454,712.  The  principal  item  of  the  Liabilities 
was  the  Insurance  and  Annuity  Reserve  required 
by  law,  amounting  to  $2,159,527,400.  Also  included 
in  the  Liabilities  are  a  reserve  of  $41,569,539  for 
dividends  to  policyholder?  in  1939  and  a  Special  In¬ 
vestment  Reserve  of  $45,000,000.  Surplus  funds 
reserved  for  general  contingencies  amounted  to 
$124,555,211. 


L  T  A  B  T  T  I  T  I  E  S 

Insurance  and  .Annuity  Reserre  .  |2,15’9,527.iM.M 

Present  Value,  of  .Amounts  not  yet  due  on 
Supplementary  CJontracts  127, 972, .435. 45 

Dividends  Left  with  the  Ciompany  at  Interest  113,087,924.11 

Other  Policy  Liabilities  15,761,712.71 

Premiums,  Interest  and  Rents  Prepaid  ....  11,529,650.32 

Miscellaneous  Liabilities  .  3,572,265.52 

■Special  Investment  Reserve  .  45,000,000.04 

Reserve  for  Tales  4,878,673.66 

Reserve  for  Dividends  payable  to  Policy¬ 
holders  In  19,39  41.569.539.00 

$;iirpli)s  funds  reserved  for  general  con- 
tingencles  ,  124.555.210.84 

TOTAl  .  $2,647,454,711.61 


of  Fanudian  ajiiilos  (‘Xboi-lod  lo  tho 
Hfiti.sh  market  wa.s  1. 49.’). 487  barrel.-', 
and  2.247.422  lioxes.  This  rpiueseiits 
all  inercasp  of  SO*,  in  l>arrel.s.  and  a 
ilecrra.se  of  one  |>er  1 1’lil  in  lioxes  i-oiii 
parr^  with  Hie  eorrrn|iM,,(|iiii;  p.  i  in.l 

of  (h«  former  oeason. 


e  ini  I  'ttluclion  oti  ho-  dent  of  tlie  enm|iii;iy.  and  four  othrr 
|■<•|ll  (‘sontal i\ os  are  direeioi  s,  .'sigmund  .'samiiel.  Da\  id 

'll..  Sail  .l>ui',\  llouso.  H.  Gib-'mi,  b'olirrl  L  Gra.sr-.  KF  ,. 
E.f,3.  i  a.ini  .Norman  '  Fearre 


?»ewrit3e»  '-slued  it  138.738.fi9S  21  in  the  *b«r  e  itatomaot  nre  depoe  -ed  ••  requi-ed  bv  l*w. 

A  mare  complete  report  listing  the  securities  owned  bv  the  Companv  vnll  gltdlv  be  sent  upon  request. 

NEW  YORK  LIFE  INSURANCE  COMPANY  IN  CANADA 

Seventy-one  years  ago,  in  1868,  the  New  York  Life  Insurance  Company  began  doing  business  in  Canada.  This  was  one 
year  after  Confederation,  and  twenty-three  years  after  the  Company  commenced  business  in  the  United  States  . . .  Total 
insurance  in  force  in  the  Dominion  on  December  31.  1938,  amounted  to  $138,958,956  ...  In  1938  the  Company  paid 
$2,907,217  to  living  policyholders  in  Canada  and  $1,522,827  to  the  beneficiaries  of  those  who  died  .  .  .  Investments  in 
Canada  totalled  $82,620,763  at  the  end  of  1938. 

riip  Yprk  Life  mRtiitaliis  llrnnrh  Offlri»H  In  M<mtr*‘nl,  Toninto,  IVinnlpeg  aiitl  Vaiie*>inrr. 

In  Mnnlrpnl  th*  llmnrh  Hffl*-p  Is  nt  l|*>nlr<'Hl  Trust  Rnildine,  Plai'p  l)*.4r«ifii». 
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try  and  to  the  community  by  pointing:  out  the  dangers] 
of  law.<?  and  regulations  which  interfere  with  employ-  j 
ment  by  increasing  taxation.  The  employer  and  the 
inve.stor  have  a  right  to  receive  a  fair  return  on  the 
sIiiVii’  'on?p«ny, '  involved — they  will  not  continue  long  to  merely 

.serve  a.s  collection  agents  for  the  various  .spending, 
p~jrT  bodie.s.  After  all,  why  should  tho.se  who  have  accu- 1 
”  _\*  **’ !  mulated  capital  risk  it  in  industrial  enterprises,  in 
which  taxes  may  easily  outweigh  profif.s,  when  a 
moderate— but  secure— return  can  he  had  by  loaning 
the  money  directly  to  tho.se  same  spending  bodies? 


QQ 


Cheap  Money 


25  YEARS  AGO 


From  the  Files  of  The  Financial  Times 


Arc  Wc  Reaching  the  Limit  to  Which  This  Policy  Can  be  Carried? 


A  C'C5^ 


By  H.  MICHEJUT.,  B.A.,  M.A. 

f’rofessor  of  Political  Economy,  McMaster  University 


Asbestos  Corporation  of  Canada  re 
port.s  surplus  rarniiips  for  the  yenr 
1013  nniountitiK  lo  $,'» t.Thit,  pipjal  to 
about  X.ii'c  on  I  lie  preferred  stoek  of 
$4,000,000. 


r  ilio  Dominiorj  and  provin- 


M.  85CRIPTION  PniCT.:  In  Canada.  JtOO  a  y 
■  IX  months.  In  Oreat  Britain  00  a  5ear  C 
In  the  flnitrcl  Statea  $tA0  a  yrar;  $3  00  it 
I  oraign  .SubRcrtptionR,  $V00  ci  \ear.  $100  f. 
An\ERTI5ING  Bate  Card*  on  application  a*  all 
from  any  responsible  Ad\'prl»ains  A^enc\ 

(  \Bl.f.  ADDRF?.’'  '  Finlimca'':  W.  C.  Cod^- 
liF.AD  OFFKI.-  Montreal.  LAnca^ter  03*1. 
meni  •. 

lOMONTO  OF  net.  2:ty  Bay  5treei,  J.  L-  Pr-rcy. 

R<»pre<^nlaftve.  Phene  Llgin  7304. 

I.OV'DOV.  F.VC  :  05  Bishopajjate,  F..  C.  1.  Oavi^- 
Represent  tt  I  i\e!i. 


$1.7$  for 


cs.  wilh  oiiu  exception,  have 
been  able  to  maintain  their  credit 
nninipaired,  and  not  only  that  but 


many  who.  with  perfect  justifica- 


nadian  funds 
r  SIX  months 
r  SIX  month# 
>ur  offices  or 


lion,  .see  the  burden  grow  more  and 
more  crushing  and  never  diminish¬ 
ing.  ’I'lieso  things  have  to  be  paid 


Ml 


lo  reduce  lira.stically  the  rate  of  I  for  and  Ihc  nnl.v  way  to  pay  for 
interest  ai  w  hich  they  can  borrow.  |  them  i.s  by  borrowing.  Thi.s  can 
i.s  a  legitiniaie  source  of  saiislae-|be  done  easily  now  and  at  extreme- 
lion  and  pride  to  all  who  are  In  |  ly  low  rates.  The  burden  is  "cam- 
cliarge  of  the  imiional  finaii-ces.  Not  I  ouflaged"  l)y  refunding  operations 
in  excess  of  the  amount  tliat  Canadian  tourists  have  ' only  ha'e  we  been  able  lo  borrow  j  ai  iow  rales,  luit  .it  is  still  there 
spent  abroad.  How-  very  considerable  this  item  is  in.fi’t'ely.  Imi  hi  \eiy  low  interest  i  and  growing  rapidly.  A  time  must 


Good  Hospitality  Is  Good  Business 

D  URING  the  past  five  year  Canada  has  received! 


an  cstinialed  $661,800,000  of  revenues  from  tourists 


the  balance  of  international  payments  can  be  appre- 1  *  ****  president  of  the  'I’orunto  come  when  these  favorable  condi 

dated  when  it  is  realized  that  during  the  same  five :  ”  recent  speech  fions  will  pass  and  no  further  re 

...  ®  ‘las  drawn  attention  lo  the  fact  that  funding  operations  at  lower  rates 

year  period  net  credits  arising  from  exports  of  gold  i  i  . 


reet  bonded  debt  was  By  |  but  the  future  is  very  soon  the 

in;!8  it  had  been  reduced  to  il.Sfir;,.  I  present  and  w’e  shall  have  to  face 
a  reduction  of  I.I2.  or  22.0^7.  He  I  these  problems. 


_  ,  the  average  coupon  interest  will  be  possible.  It  is  fatallv  easv 

Dfiotcri  to  ihf  interrst-i  of  the  investinf/  public  in  the'  .slightly  less  at  .56.o8.800,000.  Together,  the  '  rale  on  Dominion  and  pro\ineial  di- |  for  ii.s  to  be  careless  of  the  future'; 

p./tef  ffiof  f/ic  roriMrarc  of  eopiMf  i.s  e.ssoi/iof  fo  ffio:‘‘-''P«rt  of  gold  and  the  expenditures  received  from 

slabfUtv  of  finance,  the  prosperitu  of  industry  and  favorable  balance  of  trade  in  most 

development  of  our  resources.  Canada  has  no 

_ _  _  _ _ _ '  credit  balance  on  international  account  from  any  source 

MONTREAL.  FRIDAY.  M.\KCH  IT.  1939.  'except  for  .sales  and  purchases  of  .securities  abroad 
-  -  —  -  - - - j  which  have  provided  a  small  but  uncertain  balance  in 

Are  Minority  Rights  Over-Emphasized?  recent  years 

'■pHE  situation  with  which  preferred  and  common:  From  east  to  west  but  chiefly  in  the  northem  hinter- i  live,  and  on»  which  may.  luiife  legl- 
I  shareholders  of  .Ahitibi  Power  A-  Paper  Co.  Ltd.. ^  land.  Canada  has  .secured  a  .source  of  revenue  such  a.s  limalely,  he  pointed  lo  wilh  pride, 
will  find  themselves  confronted  should  the  Ontario]  its  mines  have  never  produced  before.  From  east  toi  Hegoe.sonto  show  Dial  wilhiii  tlie 

Cemrts  approve  the  plan  suhmitleil  hv  tile  Bondholders' i  west  but  rnainlv  frnni  Hie  .south,  tourist  dollars  .aro  s  piihlic  delits  aniomil- 

'  .  '  ,  ......  .  '  ing  to  over  2'.  hilltoii  (Inlhirs,  now 

Protective  (.nmmittee  for  caint.-il  reoigamr.alion  of  the:  coming  as  they  never  could  before.  The  tourist  trade  |  ci-,,,,,  31,  in 

company,  .suggest.s  a  weakno.ss  in  the  provisions  of  the  is  less  stable  ami  assiiie.!  than  is  niir  gold  prodnrlioit i  apii  over  will  niniiire,  oini  will  no 
federal  Companies  Creditors  .\rrangement  .Art,  under!  biif  years  of  pro.sperity  it  is  more  important  than  doubt  im  refiinilerl  ,ai  .snbst.antially 


compares  tliis  willi  a  rediietion  of 
21.7%  ill  Hie  iuiere.si  rate  on  Hie 
bonded  debt  of  the  (  ominonwealth 
of  Australia  and  of  IH.Ii'-r  on  bond¬ 
ed  debt  of  the  I’niled  Kingdom.  Tlic 
eoniparison  is  striking  and  sugges 


if.  }(,  Sf, 

■Another  aspect  of  this  ease  with 
which  governments  can  borrow 
wliieh  we  niu.st  face  is  that  it  dis¬ 
courages  both  borrowing  and  lend¬ 
ing  for  the  needs  of  industry  and 
roninierce.  This  is  seen  more  strik¬ 
ingly  in  Europe  than  in  North 
America,  and  in  the  United  States 
than  Canada.  The  more  that  gov¬ 
ernments  embark  upon  vast  under¬ 
takings,  bo  they  .armaments  as  in 
Europe,  or  great  public  works  as  In 
the  United  States,  the  more  do  t'he.v 


Blaming  the  Implement  Companies 

'■pilf:  l<'edcr.il  government's  last  gainlile  m  wheat 
*  liaving  hern  aHendrd  with  such  di.saslroiis  re.siilt.s 
financially  that  il  has  become  very  rpiest ionable  polities 
to  endeavor  lo  maintain  farm  ineoinc  in  the  West  by 
the  fixed-price  or  bonus  system,  attention  lias  shifted 
to  the  other  side  of  the  economic  balance  Llie  reduction 
('f  production  coa.sls.  And.  as  usual  wlicii  farm  pro¬ 
duction  costs  are  brought  into  toe  political  arena,  there 
is  a  great  deal  being  said  about  the  prices  of  farm 
implements.  This  despite  the  fact  that  several  investi¬ 
gations  of  the  implement  companies  liave  revealed 
nothing  to  their  discredit,  and  despite  the  fact,  too, 

I  that  they  have  suffered  heavy  losses  in  recent  years, 
because,  whether  through  ill-fortune  or  legislative 


which  the  H'.'IT  leniganization  plan  was  de,alt  '■vitll^  'gold  bullion  in  our  nation.nl  economy.  It  i.s,  in  fact,  .-i 
I'nder  the  federal  legi.‘<latiiin  .any  plan  of  capital  1  veritable  gold  mine  that  will  never  "peter  out"  so  long 
rriiiganization  mn.st  be  approved  by  a  vote  of  of  .as  we  maintain  our  roads,  retain  our  scenery  and  mind 

.all  rla.ssrs  of  claimants  and  seenritie.s  repre.sented  al  our  m.anner.s. 

.sny  meeting;  or  nieelings  of  .securily-liolder.s  c.alled  with 
I  he  obieeHvr  of  approving  .siirli  ,a  plan.  ( >bvjou.‘.ly, 
with  a  large  corporation  having  a  widespread  dislribu- 
I  ion  of  il.s  .sri  tirit  le.s.  it  would  be  ini|'o.s.s|i)ii.  foi  ,iny- 
Himg  ipproaclung  HH*'-  reprcsental ion,  even  by  i>ro\y; 
hence  the  lioluer  or  hoiiiers  of  a  block  of  any  one  class 
of  security,  r epre.senling  sav  of  the  outstanding 

amount,  would  be  in  a  position  to  block  ,a  plan  which 
iniglii  h.ivc  the  .ipprova!  of  an  overwhelming  majority 
of  all  other  ( la.sscs  of  securities  as  well  as  a  gou<I 
wo:U  ng  majority  of  Hie  security  hold  by  the  oppo.sing 
inicrest.s  This  .'utualiy  did  happen  in  the  Price  Rro- 
Hier.s  .situation,  involving  a  lengthy  delay  in  tlie  reoi- 
gair Mtioii  of  that  company  and  its  emergence  from 
b.inb.'uptcy. 

If  Hi"  l.-itest  "Rifiley"  plan  for  .Abitibi  is  approv 

bv  Hie  I'oiirts.  shareholders  of  the  coinpanv  will  lose 
,  ...  .  encouragement,  a  great  many  purchasers  have  not  met  rowing  i.s  necessary;  our  r 

Hi  ir  eruutv  therein  and  will  have  to  buv  it  back,  should  .  ,  .f  ,.,.i.u,.  . 

.,  _  _  their  obligations.  "Bad  debt.s  have  become  one  of  the  'uethods  of  piiblu  finaii. 

most  .serious  problems  the  implement  companies  have  i 


lower  rates,  at  least  foi  those  in  the  ,  ^tieroneb  upon  privato  enterprise, 
higher  lu.ieUets.  Hierelu  a ffording  1  I' f"'  a  lime  .a  deceptive  air  of  pros- 
siihstanlial  tienefits  to  the  public  j  disctiisos  the  real  situation,  as 

•  leastiry.  This  is,  yo  far  as  il  goes,  been  seen  for  the  pa,st  few  years 
.'ill  In  the  good.  (  iir  governments.  | Herntany;  hiji  in  the  end,  and  it 
both  Tioniinion  and  provineinl.  .are  I'*'  never  vrr.v  far  off.  these  govern¬ 
able  to  borrow  w  illi  iinimpaii  ed  j  tnenf  expenditures  have  to  he  paid 
rredit  .and.  what  is  more,  at  llighl.^  by  the  people  themselves  and 

satisra«’tory  rates  of  interest.  The  ;  is  discouraged.  Not 

polie.v  of  ".'heap  money"  seenis  to  1  continue  the  .siilijeet  further  and 
be  abiinda III I.'  , justified  and  those  in  stini  it  up  in  a  few  w.-ords.  piihlic 
cluiTge  of  ihe  piitilic  finances  h.a\p  '"’'’’’'’"’’Pe  at  low  interest  rates  has 


lo  face 


ever.1  re.a.soii  to  be  .sjiiisficd. 

■V  *  V’ 

Bill,  like  e\ eryiliiiig  else  in  an 
impeiftvl  world.  Hiere  i.s  aiioHier 
side  lo  Hu.--  i|iic.s|ion.  and  one  wliieli 
on  exaininaiion  will  pro\e  to  ha\e 
.some  lailii  r  disiiuioi ing  features.  In 
Hie.  first  plac".  .a  policy  of  low  iu- 
(eresi  laits  makes  governnieiii  bor¬ 
rowing  cheap;  il  is  an  ineenlive  to 
govcrnnieiiis  to  underiakc  conimii- 
nients  now  wlti<-li  must,  sooner  or 
later,  be  niei.  flovcrnnienl  bor- 
modern 
are 

a|inii  il.  and  wiihouf  Hie 
10  borrow  govertinieiits 


a  most  serious  and  indeed  fatal 
effect  uiion  priv.ate  enterprise  which 
is  starved  and  discouraged  thereby, 
.Another  thing  which  is  noticeable 


is  that  the  traditioual  policy  of  the 
Bank  of  England  in  reducing  the 
bank  rate  in  a  time  of  depression  and 
raising  it  at  a  time  of  prosperity  has 
now'  become  fixed  at  a  permanent 
policy  of  cheap  money.  The  Bank 
of  England  discount  rate  was  re¬ 
duced  to  2’‘o  In  1932  and  has  re- 
maiued  there  ever  .since.  'I'hi.s  is  no 
temporary  policy,  but  a  calculated 
one  of  forcing  the  interest  rale  down 
and  keeping  it  down  for  the  benefit 
of  government  policies.  The  old 
flexibility  of  the  bank  rate,  which 
for  generations  in  England  was  Ihe 
traditional  policy  of  Ihc  bank  has 
gone,  to  be  supplanted  by  a  rigid  and 
inflexible  one  drastically  imposed.  It 
may,  and  very  obviously  does,  suit 
governments  to  force  a  cheap  money 
policy  on  their  countries.  Whether 
or  not  it  is  good  for  the  finance,  in¬ 
dustry  and  commerce  of  their  people 
is  quite  another  thing,  and  needs 
most  anxious  consideration. 

«  4;  « 

We  have  mentioned  already  the 
disinclination  to  lend  and  it  is  quite 
apparent  that  it  is  a  growing  one. 
Ope  of  its  symiuonis  is  the  extraor- 
diiiai'.v  flow  (if  gold  to  the  I.'nited 
States.  This  is  generally,  and  as 
far  as  it  goes  correetly,  attributed  to 
the  seareli  for  a  place  of  refuge  for 
Fhiropean  eapital  from  the  dangers 
i  of  war.  But  that  is  not.  by  any 
means,  the  whole  .story.  In  the  last 
analysis  this  storing  of  gold  is  a  xery 
effective  method  of  hoanling,  for  gold 
is  a  form  of  wealth  that  "neither 
moth  or  rust  doth  corrupt,"  Ia,w  in¬ 
terest  rates  diseouragn  lending  and 
encourage  hoarding.  How  far  in 
t'anada  there  is  aetnally  any  serious 
lioarding  it  is  impossible  to  say, 
Probabl.v  it  has  not  gone  very  far 
yet.  hut  that  it  is  present  and  is 
growing  admits  of  no  doubt.  A  glance 
K'ontiniied  on  page 


Dominion  Steel  t’orporalion  i.s  ex¬ 
porting  to  the  I  nitoU  States  the  firet 
foreign  made  iron  of  .m.v  amount 
which  ha.s  been  eonlracled  for  and 
imported  liy  the  fnited  Slali't,  concern 
under  the  new  t.iriff. 


The  sixtcentli  annual  report  of  the 
British  Columbia  Permanent  la,an 
Company  .showed  earnings  .sufficient 
to  pa.v  dividend.s  of  ten  per  i-ent  and 
to  place  $.'i(i.000  lo  reserve  and  Jlo,- 
000  in  contingent  funds. 


Dunlop  Tire  for  131.3  showed  net 
earnings  of  $300,880,  an  increase  of 
$47,480.  over  1912.  The  balance  avail 
able  for  dividend.s  on  Hie  common 
stock,  after  payment  of  bond  interest, 
preferred  dividend.^  and  other  charge.s, 
Wiu4  $176,831. 


The  Shawinigan  AVater  A  Power 
Company's  la.sue  of  $1,375,000  new 
slock  will  bo  offered  lo  stockholders 
of  record  April  1st  at  120.  .At  present 
market  of  137  the  rights  to  the  new 
Issue  figure  out  about  two  dollars  per 
share,  .stockholders  having  Ihe  right 
to  suKscribe  in  the  proportion  of  one 
for  eight. 


9) 


The  preliminary  report  of  mineral 
produrtioii  in  Cana'Ia  in  1313  shows 
,s  tot.nl  value  of  proluclion  of  $144. 
031.047.  Total  value  of  pP.)dilct|on  in 
1012  was  $13,1.048.206  compared  wilh 
whieh  the  1013  output  shows  an  In 
•  Toase  of  $s.982.TM,  or  6.65'7.  The 
average  production  |iep  c.ipila  in  101.3 
was  $18.37  as  again."!  $18.27  in  131 J 
and  $14.93  in  101(1. 


The  International  Milling  Company, 
with  inilt.s  at  Moose  .Taw  and  ''algarv, 
ha.s  declared  for  Hie  year  enditig  Fob 
rtiari'  28th.  1014.  the  regular  dividend 
of  7Cp  on  its  $1,000,000  preferred  stock, 
and  a  dividend  of  2S',’r  in  cash  and 
40'>  in  sto<-U  on  the  eioinmon  .stock, 
bringing  Hie  eoiiimon  slock  onl stand 
Ing  up  to  $800,000.  This  is  the  coin 
pany  which  was  I'onsolid.alcd  with  the 
Canadian  Cereal  and  Milling  (.'ompanj 
some  two  .vears  ago. 


EDITORIAL  FORUM 


SCRAP  BOOK 


Their  Own  Ideas 


Beautee  Shoppe 

Only  40,000  American  women  eur 
rcntly  mnkc  3  being  from  Hio  millinery 
sourori  ,  t,  .  ....  ilrade,  while  ll.'i.ooo  are  employed  a.s 

o  h.  air  al  Montreal  af^er,  manicurists,  beam.' 


In  the  Span  ‘of  a  Night 

On  Wednesday  of  this  week  a  plane  1 


-and  those  debts,  in  the  last  atial.vsis.  are  ^,,,1  ,;it-i-y  on.  It  is  nfiensaid 

comfortable  '  factor  in  the  cost  of  ptoducHon.  |  that  govei uiucnts  ncvl'i  repay;  that 

While  there  is  a  great  deal  said  looselv  about  the 


Ht  v  de-ire  to  do  so.  within  a  Icim  of  3  years  at 
! ;.  ■  '■•  Ibdi  will  satisfy  the  full  claim.s  of  bondholdeis. 

11. td  he  oi  igina)  Ripley  plan  been  approved,  sharchold- 

'■;s  have  been  today  in  a  much  more  - - ,  ,  ,  , 

•iii'  iidii  than  Ihcv  are  '  While  there  is  a  great  deal  said  looselv  about  the  'f  not  sinrtly  true,  ihe.v  do  repay 

inan  inc.v  ate.  '  .  j  ..  .  .  .  Hirougli  refunding  operalioiis.  Hiore- 

'I'lie  question  aiises  whether  the  federal  company  tariff  and  its  influence  on  Canadian-made  implements. ,  ,.,,mei  iius  an  old  oltligaiion  inlo 

;i  ’  :a  ugcu'.cnl  Icg’.slation,  in  its  aim  to  protect  minorities.!'^  interest  to  note  that  at  the  inquiry  being  con- .  a  new  one  W  >  are  Hiereforp  eon- 

i.ii-,  nof  place  altogether  too  much  power  in  the  hands  '  winded  bv  a  legi.slalive  committee  in  Sa-skaUhewan  it  fronted  wiili  Hie  (inesHon  as  to  how 
..f  m.iiopiy  group.s'to  the  detrimenf  of  the  great  niasis  : disclo.sed  that  price.s  were  surpri.singly  close  to;j'>'icihi 
cie.ii'ois  and  security-holders  of  a  bankrupt  organ-jtho.se  prevailing  in  North  Dakota  and  .Montana.  In' 


'■piilral  Ca.nadian.s  .seem  lo  be  legiii 
enough  lo  adcoeale  legi.slat i\ a  niiioii 
on  the  pari  ,of  the  .Maritime  province.s 

an  l  Hie  prairie  provinces.  But  people  j  ’"Sut  had  gathered  in,  and  before  th 
living  m  those  parts  of  C'anada  po.s-j  aext  morning  II  had  left  the  fenced i  indu.st ry. 
sibl.i  have  kieas  of  their  own  on  Hialj  fid, is  dj  Ontario  behind,  had  pac-.I 
pomi.  and  their  \  lews  .should  pievail.  .u„  ,,  ,  , 

-r.rn.kivllc  nccordrr  n.nl  Time.’!.  I'*’  lone 

|•^ulUry  noilh  of  Superior,  sf raighten- 


maiiicurists. 

.shops  being  the  nation'.s  .sixth  largest 
America.'!  w  .iiuon  in  their 
desire  to  impro\«  on  nature,  .spend 
over  S700.ono  a  dtiy  in  beauty  sliop.s 
and  on  co.smetic.s. 


■  or 


the 


policy  (if  cheap  money  can 
he  niaiinaiiied  ?  .No  answ  er  can  be 
giien  to  Hiai;  but  it  is  not  difficult 


the  flatness  of  the  plains  mcef.s  the 
treed  and  lagged  north  country  ton 
miles  east  of  Winnipeg,  gatherfal  itself 
,  again  .ni,  Winnipeg  .ami  trailed  its 

I  sli.ndow  mer  the  obi  paths  of  Indian, 
leaf  •fits  miwle  a  1  pu'ffalo  and  pioneer  until  it  slid  down 


v.:i; 


fact  in  .some  cases,  according  to  the  te.stimony  of  E.  A.j  „  .stimulates  hot 


Joiners 

(iver  a  long  period  of  .\cars  effort.^ 
h.Tve  been  made  'o  "iipplunt  the  two 
old-time  inilitiral  parties  of  t.'anada 

blit  tliej  still 

taut  past  the 

bid  for  supremacy  ove,-  Hie  more  mo-l..,,  Uc-Bina.  N^^orth  West  Territories;  at 

derate  Liberals,  and  Hie  I’alrons  of  1  7  i„  ii,„  »  e _  J,.„ 

liidii.strj ."  '  Tnited  Earmers  of  Dnta- 
..  r  .  ..  I  I'm'  and  other  inovemenl.s  all  had 

Hardy  of  the  University  of  Saskatchewan,  they  were  rowing  ii  also  discourages  lending. heir  day 

even  lower  on  the  Canadian  side  of  the  border.  This  a  eonseriiieiiee  whieh  may,  or  rather  Ic.  E 

does.  ha\p  \er.\  serious  repereiis- |  have  recently  had  added  lo  them  the 

"l.c.adership  l/cague"  and 
ridge's  "New  Democracy." 

_  are  sold  by  the  manufacturers  to  agents  who  '  "  ' 

piofits  of  industrial  and  other  busines.s  corpora- 1  Saskatchewan  the  Ib-civ  ir'fe  i.f  ^ace  ligin^ 

there  would  appear  to  be  growing  realization  m  repre.sentatives  of  the  makers.  It  was  ibe  policy  'of  H.e  Bank  of  England 

11  Canada  that  the  profits  of  big  {  brought  out  too  that  there  i.s  a  big  difference  in  the ;  of  rcdiieing  intere.st  rales  in  a  time 


All  of  which  puls  the  beauty  biisi 


ed  out  on'' I  ho  wooded  prairie  wliere  |  ne.s.s  on  a  $200.000. onn  yearly  liasis. 


lock  in  the  morning.  .A  few  min- 
iifter  3  o'clock  Kcgina  folk  were 
reading  letters  written  at  Ottawa  IO! 


7'hc  C'onmcntator  MnpoJiiiic. 


Beaver  or  Not 


The  Wages  of  Labor  and  of  Capital 

pRur.ABLY  hccau.se  of  the  greater  amount  of  ,  drstrrbution  emploved.  In' the  two" states  referred  to  "*  R^noral 

‘  laation  being  made  available  to  the  public  as  to!  I  h-i  ihror>  of  cheap  money  which 


appears  to  be  due  to  the  difference  in  methods  of 


.'  or  11  hour..,  before.  In  Hie  afternoon 

Soc  al  (  ted.t  and  other  cults  \  a,„x.uver  folk  were  doing  the  .same. 


not  an  undue  factor  in  the  cost  of  living.  Therefore, 
.viiib-  the  tariff  continues  to  hold  it.s  place  in  political 
',ti.  n;;.--ions,  as  an  explanation  for  the  high  cost  of  the 
iiTpIcmeiits  of  production  of  wheat  and  other  agricul- 
,  uai  pto'iiicts,  there  is  now  a  readines.w  to  recognize! 
'h'j'  wage.s  and  taxes  play  a  dominating  part  in  fixing 


prices  of  the  oversize  rubber  tire.s  particularly  i^sed  on 
!  tractors:  the  Regina  price  for  a  set  was  quoted  at 
.52.51,90  as  compared  with  $141.91  in  North  Dakota. 

One  of  the  proposals  heard  at  the  Saskatchewan 
inquiry  had  to  do  with  government  control,  either 
Ht.^  p;  res  ot  all  manufactured  goods.  No  longer  is  it  through  exclusive  franchi.ses  or  through  goveinment- 
impuhi.  01  even  good  politics,  to  suggest  that  .social- '  farm  machinery  boards.  The  dangers  of  any 

.za  I  ion  would  provide  an  answer  to  the  VVc.sfs  troubles,  j«"ch  s.vstem.  however,  have  been  made  apparent  by 

in  Hus  connection  we  find  C.  W.  Peter. son.  Editor  of  experience  and  by  the  efforts  of  the  co-operatives 

Hie  Fatm  and  Ranch  Review,  declaring;  to  reduce  the  coat  of  distribution.  From  The  Winnipeg 

Of  course,  thus  aigument  is  uHeily  false  in  half  'rnbune.  which  is  decidedly  skeptical  of  the  wisdom  of 
a  dozen  ways.  I  am.  howcvci,  ready  to  believe  any  form  of  government  invasion  of  the  farm  imple- 


Hij!  Hio.se  poliiual  agitator."  me  merely  ab.vsinally 
(.linrant.  When  the  public  steps  in  and  collects 
fiom  in'iusti  v  .*>2  rents  out  of  every  dollar  of  net 
( .irntng.s.  .an'l  graciou.jly  permits  the  people  who 
liavi  risked  their  capital  in  industr.y,  to  take  the 
remaining  18  eenl.s  as  their  share  (which  is  com- 
|iuted  to  be  ,  on  the  capital  invested  1  it  seems 
o  me  Hi.'it  industry  is  actually  .socialized  now 
through  the  medium  of  taxation." 

\.-  to  the  wage  factor  in  the  cost  of  production  .Mr.  | 
Pe'erson  points  out  that  in  the  United  .States  the  wage-^ 
'■mners.  representing  about  3.j'V  of  the  population,  col-' 
led  (17  .T',  of  the  national  income.  He  i.s  unable  to; 
quote  comparable  figures  for  Canada  but  suggests  that  I 
these  are  near  enough  to  support  his  contention.  Phir- [ 
ther.  .\tr.  Peterson  has  gathered  statistics  to  indicate 
that,  while  hourly  wages  increased  about  234';r.  between 
1900  and  t93'l.  the  values  of  field  crops  are  actually  a 
Utile  lower  today  than  they  weie  in  1900. 


ment  field,  we  quote: 

"Western  Canada  is  not  without  experience  in 
the  merchandising  of  farm  implements  by  co-oper¬ 
ative  organizations.  As  a  commercial  venture,  it 
has  been  proved  impractical.  No  doubt  it  is  true 
that  the  farm  implement  business  in  Canada  i.s 
uneconomic  in  some  of  its  pliases.  with  duplication 
of  services,  multiplication  of  models  and  lack  of 
mechanical  standardization.  This  altogether  apart 
from  the  qtiestion  of  exploitation  of  protection  for 
ptofits.  But  the  creation  of  another  implement 
handling  agency  would  increase  rather  than  dimin¬ 
ish  the  wa.ste.  and  ultimately  add  to  the  economic 
cost  of  supplj’ing  Western  Canada  with  farm  imple¬ 
ments." 

Of  more  practical  value,  we  would  consider  the  sug¬ 
gestion  of  co-operation  by  the  govcrnment.s  concerned 
to  put  the  implement  business  on  a  cash  basis  and  to 
thus  reduce  the  bad  debt  losses  and  collection  costs. 


In  the  interests  of  the  national  welfare  it  is  impor- 

,  ,1,1.  ,  _ _ Then  too  the  governments  might  co-operate  effectivelv 

innt  that  there  should  be  wider  recognition  m  Western!  .  ..  .  . ' 


'  of  (Ippressioii  is.  on  the  face  of  it  at 
least,  a  sound  one.  It  i.s  founded 
on  the  assuiiiiii ion  ihai  if  money 
can  h'>  got  clieaid.i  borrowers  will 
he  encourased,  and  the  .slinuilu.s 
necc.-i.sa ry  lo  lift  the  eonnir.i  onl  of 
a  dcjiier-ision  thereby  a|iplled.  When 
there  is  over-horrow  iiiK.  pul  up  the 
Intel  e.s;  rale.s  .and  so  diseonraue  iiii- 
wi.sc  and  ovei -opt  imisi  ie  ventures. 
\\  hen  there  is  under  borrowing, 
lower  Hie  discount  rate,  and  so  en¬ 
courage  .sound  and  legit imale  ef¬ 
forts  in  gel  things  going  again.  The 
reasoning  is  sound,  hut  unfortun¬ 
ately  the  experieiu'.e  of  the  last  few 
.letirs  has  east  serious  doubts  on 
il.s  universal  validity.  Cheap  money 
lias  not.  to  any  appreciable  degree, 
encouraged  borrowing.  Our  hanks, 
the  banks  of  every  country  are  lii- 
ciall.v  gorged  with  iiinney  whieh 
few  wish  to  borrow.  I'lie  reasons 
for  that  atiiliide  are  not  far  to 
seek  a  generally  prssiinisH'.-  alti¬ 
tude  after  the  great  crash  of  ten 
.'ears  ago.  apprehension  as  to  the 
iriiernafioiial  situation  in  Europe, 
and  it  eannni  be  doubted,  apprehon- 
sion  a.s  to  government  policies  al 
home,  which  amounts  to  distrust  of 
the  wisdom,  in  some  instanres.  of 
those  in  charge  of  the  finances  who 
have  made  unguarded  statemenls  as 
io  the  possibility  of  debt  repudia¬ 
tion  added  to  whieh  the  ever  in¬ 
creasing  burden  of  "social  ser- 
liers"  necessary  and  praiseworthy 


.AJf.hongh  the  heaver  has  lipcn  know  n 
to  real'll  o  weight  of  6s  pounds,  li< 
belongs  to  the  same  family  as  Hv 
squirrel  and  Ihe  mouse  .  .  .  there 

once  WHS  a  prehistorie  form  of  Hu- 
animal  which  weighed  about  1"" 
pound.s  .  .  .  hidging  from  fo.s.sil  re¬ 
mains  .  .  .  there  are  thou.sands  -d 

places  in  the  United  Slafi's  and  t.'an- 
ada  which  hear  the  heaver's  name  .  .  . 
and,  althotigh  he  has  lieen  extinct.  111 
.England  since  the  thirteenth  cenlur.''. 
there  are  .at  ►asl  a  dozen  places  on 
the  Tslan'I  —  .such  a,  ITevert.'’.  l-tcN'ei  ■ 
Slone  and  Bcver.sJjrook  -  wliich  si.tl 
hear  wilne.s.,  to  his  former  hal’itat. 
IVo/l  Street  Journal. 


Hot  When  It  Is  Hot 


Some  detail.,  of  tlw*  iToent  heat 
wa\e  in  An.st.ralia  as  given  in  .Mel 


Mr  Her  i  '''''  Canadian  air  postal  ser- 

Si.ill  the!  "ow  performing  its  daily  ma- 

old  time  party  tocsins  will  o.inlinne]  of  the  skies.  F.ast  and  we.si  have 
to  l,e  heard  above  the  din  of  eontend-  out.  for  the  hand  of  tne 

■ing  faction.,.- />'.vtHf/orrf  F.rposUor.  I  airman  span.,  them  in  n  single  night. 

_  I  Soon  one  dinos  in  Gtlawa  and  break* 

I  /-'lie  r'  ■  I  Heciim.  ft  trifiy  he  nn  rx- 

Coloreci  Street  Cefossings  i  pen.sivo  business  but  .son>eho'v  or 
I  Among  the  many  sugge-slionsj ^'^''Ihwhilc.  —  AVfiripo 

,  fill'  reducing  traffic  accident.,,  an'  I  .'Coder- Post, 

'original  one  1.,  Iieing  tried  in  .some!  - 

!  Ensii-sh  town.,.  j  Sense 

I’edesirian  ciossings  on  mi.sy  streets 

lore  tieing  laid  in  eolorrd  eonerelp.  in  '  Instead  of  talking  of  .secession.  S'a.s- 1  newspaper.,  ."liould  convince 

.ste.id  of  in  the  ii.siial  toad  materials.  |  kaic.tiewan  niii.st  depend  on  the  Fed- j  ( jf  i  pey  nni'd  an.v  convm- 
I  The  colored  inalerial  i.s  more  li.sible. j  eral  (iovcrnmenl  for  ad.ju.st menls  of.  i^ng.  that  it  i.s  better  to  tic.  chill.v  than 
.  both  to  llie  pede.strian  and  to  motor-!  inequalities,  states  Hon.  R.  .1.  M.  t’ar-i  proiled.  C>n  .In.niiarj'  1  ;i  Hio  teniperii- 
'  isl.s,  It  i.s  claimed,  and  the  concrete  i.s^  ker.  .Minister  of  Municipal  .Affairs  fori  .aiaod  at  114  in  tlie  .-.hade  in  M'  l 

.said  to  give  n  non-.skid  surface.  I  that  piovince.  It  is  Sa-skatchewun's j  Thi.,  i.s  Hic  higliesi  ever  rc 

Ciossmg.s  of  the  lirightei  variety;  duty  to  carry  out  Hie  spirt!  of  1  he  1  there.  The  hottc.st  town  in  Hie 

liave  been  laid  so  far  in  three  town.s,j  Fathers  of  Confederation,  he  .suggest.,.  |  cf  Victoria  wa.s  Salt  Lake  w.iiti 

■sai.s  the  County  and  Municipal  Re-!  Mr.  Parker  Is  wise  where  t  ho.,e  who  ‘  1 1 6.  Previous  hottest  ila\.s  in  Mel- 
cord.  of  Edinburgh.  The  results  would  i  ia|u  of  .secession  are  foolish.  We  he-jlKiurne  were  .Jantiar.'-  23.  1906.  with 
seem  In  lie  satisfactory,  as  a  number  ppye  the  vast  ma.iority  of  the  peopici  109.6.  .lamiary  19,  1887.  with  110. .i  and 
of  other  places  in  Ihe  British  Isles  are.  of  the  province  will  support  his  view.,  j  .lanuary.  1862  with  111.2.  .After  all 
reported  to  be  eon.sidering  putting  in  rather  than  those  which  he  condemn.,.  I  it  i.,  po.,sihle  to  get  indoors  out  of  tin- 
the  new  protection  for  pede.strians.— |  think,  for  a  minute,  of  the  I""  'f  impossible  to  get  awa\ 

position  Saskatchewan  would  lie  in  if|  from  .such  tcrrlfii;  heat.  hrjmonluii 
she  did  .secede.  She  would  ho  without 
an  ocean  port,  depending  upon  rail¬ 
ways  of  other  countries  to  get  her 
products  to  Ihe  markets.  She  would 
lie  largely  without  secondary  indus¬ 
tries.  having  to  import  vegetables, 
clothing,  fruits,  implenient.s.  etc.;  .she 


Winnipeg  'I’ribnue, 


Canadian  Flag 

.lust  as  soon  as  a  national  flag  lakes 
Hie  form  of  a  public  i.-ssne  in  the  Cana¬ 
dian  Parliament.  mo1ive,.s  are  imputed 
to  its  advocates  that  at  times  almo.st 
border  on  eharges  of  high  treason.' 


Journal. 


Nearlv  1 2. OOP. otto  people,  the  owners' "oiild  liaie  to  impose  tariffs  in  order 
of  one  of  the  riehe.st  countries  on  to  obtain  revenue.,  to  carry  on  gov- 
earth.  nation  l>,ia.,1iTig  of  heing, ''rnment.  She  could  not  exist  as  a 
among  the  fir.st  .six  of  the  world's  ex-.  Ree  trade  entity.  In  Hrne  of  drought 
porters:  Yet  none  of  this  euls  an.v  i<'e'  and  low  prices  there  would  be  no  mil- 
when  somelxidy  meekly  suggests  in  I'ooR  coming  from  the  Ea.,1  lo  help 
Parliament  that  Canada  really  ought:  I'O''  out. 

to  have  her  own  flag.  The  old  argu  i  The  more  one  thinks  of  Ibis  .seee.s- 
ment  that  the  Ttnion  .Tack  ha.,  been  ., inn  talk,  the  more  ridiculou.,  il  ap 


good  enough  f.or  us  so  far,  and  ought 
.still  to  he  good  enough  for  us.  i.s  eom- 
pletely  covered  with  moss  and  mildew. 
There  never  ha.,  lieen  any  .suggestion, 
of  eonrse.  that  a  Canadian  flag  would 
omit  Britain's  own  particular  emblem 


pear.,.  Saskatchewan  has  had  hard 
times  recently,  hut  think  how'  much 
morse  they  would  have  been  had  she 
been  a  separ.ate  couiitr.v.  Her  only 
future  i.s  a.s  a  part  of  the  dominion, 
and  any  who  argue  otherwise  merely 


'  .  ,  -  i  in  the  standardization  and  di.stribiition  of  farm  equip-  they  may  be,  is  arousing  a  !  a  design  that  would  lie  distine-|  make  them.selves  appear  ridietilou 

-anada  that  in  relation  to  the  cost  of  productmn  of  ^  ^  ^  reduction  in  consumer  prices  through !  disquiet  in  the  minds  of  ,ively  Canadian.-T.'cforfa  Times.  >  to  thinking  people.  -  Windsor  Star. 

the  things  the  farmer  has  to  buy.  the  wages  of  labor'  ^  1  1 


arc 
capital 


looking  to  a  reduction  in  consumer  prices  through 

,  ’  .r  „  ..(■  ■  Kreater  efficiency  and  curtailment  of  losses, 

much  more  important  factor  than  the  wages  of  . 


-and  both  pay  a  heavy  tribute  in  taxes. 

The  Investor  As  An  Employer 


ployer  if  you  will  -to  make  a  rea.sonable  profit  andi’^-^'k  Tioney.  And  now|to  ni.ike  all  kinds  of  special  d.ialsi 

•  fiirthor  -  looK  how'  mueh  Hic  govpmments  have  of  the  banks']***"'  'onfiolled!  I  he  a 

the  .same  time  guaiantee  jobs,  further.  ^  One  of  the  lai'gosi  single  orders  for  Rations 


I.V  one  of  a  series  of  articles  being  i.ssiied  by  the 
Canadi'dn  Manufacturers  Association  in  an  effort 
to  bring  .about  a  more  healthy  condition  in  industry  in 
Hus  province  and  throughout  the  country,  reference  i.s 
made  to  the  important  function  performed  in  industrial 
development  by  the  investor.  .As  matters  stand  today, 
it  i.,  pointed  out,  the  situation  is  that  governments 
cannot  expect  to  enact  laws  and  to  so  control  business 
as  to  make  it  impossible  for  the  investor  call  him  the 
em 
at  th 

"If  there  is  to  he  a  penalty  for  investment  on 
capital  aerount.  such  as  building  new  factories, 
or  extending  existing  factories,  then  Ihe  normal 
mve.stor  will  refuse  to  plate  his  money  in  bonds 
for  .,urh  purposes.  Yet  this  i.s  a  situation  whieh 
ha.s  been  developing,  due,  perhap.,.  to  requirements 
by  the  governments  of  money  for  execution  of 
iaw3  which  require  staggering  sums  of  money.  .No 
(irip  w'ill  qiip.stion  the  charitable  principle  that  we 
must  look  after  those  who  have  fallen  by  the  way¬ 
side,  yet  to  do  so  it  becomes  increasingly  nrcp.':sary 
that  b'asines.s  men  be  given  the  opportunity  to 
make,  the  money  which  is  required  for  charitable 
purposes.  It  is  not  a  matter  of  helping  only,  but 
a  matter  of  being  able  to  help." 


Curt  Comments  on  Current  Events 


The  Street  inclines  lo  Hie  'view  deal  of  confidence  that  the  Hearst  stock  went  to  very  low  levels.  The 
What  is  jiaid  out  in  taxes  can't  be  paid  otit  in  wages,  ilia  1  if  ever  Canada  had  a  customer  interests  xvill  work  out  most  of  their  Street  now  feels,  however,  that  earn- 


* 


that  il  spoiled  io  a  ! problems,  due  to  Hie  big  earning 
SI’OII.ING  A  ridieiilmis  degree  such  jpower  of  a  iitimbei'  of  Ihe  paper.,,  but 
If  Einstein  is  able  lo  solve  the  ndOlc  of  the  Univer.sc  I  I  STOMEII  a  one  would  he  nan-loii  the  other  hand  this  is  likely  to 
he  might  then  try  his  hand  on  that  other  riddle  dolph  Hearst.  head  ofjtake  some  time  and  force  Ihe  Clan- 

Social  (.’redit.  I’he  Hearst  papers  in  the  Slates.  Forladian  newsprint  companies  to  excr- 

:{.  If,  ^  Iniany  years  Hio  represenlal ives  ofjeise  a  good  deal  of  patience  before 

different  Canadian  newsprint  com-  lliey  get  all  the  money  that  is  eom- 
D  useii  to  be  said  in  je.,t  that  one  way  to  own  aipanles  played-iip  lo  him,  and  tried  ling  in  them. 


money 


The 


*  V-  Y- 

•itv  of  Red  Deer,  Alberta, 


Y 

ha.,  made 


nnouncement  of  improved  re 
between  Ihe  United  States 

newsprint  in  the  United  States.  'I'hen  1 
for  some  years  payments  from  the  | TlUAIHJit 


ings  of  the  company  should  steadily 


that  will  prevail  in  the  centres 
where  the  company  operates,  and  in 
fhe  long  run  shareholders  will  have 
a  real  ehance  to  get  a  return  on  their 
investment. 


Hitler  Anecdote 

.\n  .American  .iti.,1  hack  fi-jm  Berlin 
tells  a  story  thni  i.s  going  ai'oimd  .,iii- 
rcptitioiisly  there.  Ji  reports  a  con 
versation  hetwcon  an  ent  hiisia.st  i< 
Herman  Nazi  and  a  triend  of  hi.",  "ii 
inhahltant  of  the  Net herlands. 
the  (ierniun:  "Why  don't  jon  gci 
yoiir.selvi's  a  Fuehrer  lik('  n.,’.’  Von  d 
have  pro.,perit.''  1  hen —I'aetories* going 
foil  tilt,  everyhody  hilsy."  T'o  whi<  li 
the  Hollander  repliirs:  "W'elt,  perliap-. 
you  are  right.  Maybe  if  wo  had  a 
Hitler  we  Would  have  better  employ- 
ment,  factory  chimney.,  smoking.  Bin 
then  again— if  .somebexiy  knock.,  on 
my  door  at  four  o'clock  iir  Hio  morn 
ing,  I  know  it  is  the  milkman."  - 
The  ^rw  Jtepv.blie. 


Little  Moments  in  History 

Cecil  Rhode.,,  the  famous  Engli.,lc 
man  who  did  .,0  much  to  make  SkiuHi 
Africa  a  habitable  land,  and  who.,c 
enterprise  stand.,  today  as  a  monumeni 
to  hi.,  work  there,  made  millions  o!' 
dollar.,.  But  he  was  philaiihropicall.' 
inclined  a.s  well,  and  pul  much  nione.' 
Into  worthy  enterpi  ises  which  requir¬ 
ed  capital.  But,  in  a  scn.se,  he  did  not 
give  to-o  liberally — he  did  not  throw 
money  away  a.,  some  have  done.  He 


improve,  due  to  the  better  conditions  I  <’”ce  appniaehed  by  a  genlleman. 

'  who  asked  for  help  on  a  public  nndei 
taking.  Rhode.,'  reply  was  eharm 


ninth  ifear.st  interests  had  been  slow,  and  FAVOl'KITE  trading  favorite  Bra- 


•Iiisi  what  changes  can  occur  in 
Ihe  attitude  tow’ards  reorganization 
is  being  brought  out 
and  Brazil  served  to  FE.MARKABl/E  in  connection  with 
show  .just  how  great  a!  CHANGE  Hie.  plans  for  Abiti- 


tci'i.stic:  ".Iu.,t  to  what  extent  will 
anyone  profit  by  this?  1’ura  philau 
thropy  is  all  very  well,  hut  philan 
Hirop>.  plus  e'"'!-,  i.s  a  great  deal 
Victtcr." — Wall  .Strict  Journal. 


Il  was  generally  fell  that  the  nione.'  ziliaii  Traction  e/in- 

fnjm  differenl  papers  was  being  ii.sed  Himes  lo  he.  Listed  on  both  the  Tor- 
in  other  directions,  rather  than  to  onto  auiJ  .Montreal  .stock  exchanges 
pni  the  imwsprini  hills.  lAcn  when  the  I rading  over  a  few  day.,  ainount- 
ihe  Ilcar.st  iiilprc.sts  look  long  per-  ed  to  over  100.000  shares.  an(J  much 
iod.s  of  time  to  pa.'  lliey  refiisefl  in  of  the  Idjying  rame  from  interest, 
•  our- ider  the  addilion  of  interest  for  wh'i  wanted  to  put  the  stock  away 
Hi"'  time  they  kept  the  mone.'.  Now.  for  a  long  pull,  believing  that  .n,  new 
nes.s  to  the  railways  in  the  practice  of  small  truck  however.  Ihe  new  managemeni  ha.,  set  of  conditions  would  arise  for  the 

hri'l  to  make  a  special  arrangenicril  company.  Canadian  traders  look  Ihe 
regarding  overdue  pn.Muenis.  These  view  that  any  new  arrangement  be- 
in  lin  n  have  complieaicd  ihc  sinia - !  I'veen  the  United  Slates  and  Can 


reduction  in  Us  tax  rate  in  ten  .year.,.  The  rate  i.s  .still 
high  hut  Ihc  city  is  solving  it.,  financial  problem.,  in  a 
manner  Ih.at  Premier  Aherhart  might  well  emtilate. 

Y  Y  Y  -Y 

Re.spoii.sihle  road  Iran.sport  organization.,  in  England 
rec'Tgnize  the  danger  lo  their  owm  businc.,.,  and  unfair- 


operators  of  accepting  low  rates  to  secure  a  full  load. 

1  Co-operation  to  deal  with  this  condition  in  highway 
There  recently  has  been  realization  on  the  part  of  transport  would  appear  to  be  advisable  m  thi.,  courili.v,  (ion  foi  differenl  ('.tiiadian  eomnan-  ada  would  gradually  permit  Brazil 

ies,  and  ill  I'lie  ca.,e  of  Ho'  Lake  St.  to  export  the  necessary  money  for 
.bdin  Power  &  Pat>er  i'ompan,\  ilic  payment  of  dividend.,,  and  on  this 
dii-ceiors  have  found  ii  necessary  lo  aeeoiini  would  bring  about  a  new 
delay  Hie  payment  of  interest  on  thejset  of  condition,  for  the  sharehold- 
compaiiy's  ;>'i  debeiituros.  In  Hiisiers.  Before  1929  Braz.iliun  Traelion 


the  more  intelligent  la,hor  leaders,  as  well  as  pro-  also. 

gre.saivp  industrialists,  that  the  interests  of  capital  and  Y  Y  Y  -•/- 

labor  broadly  are  the  same.  It  was  in  recognition  of  Imposition  of  a  special  five  per  cent  tax  on  all 
this  that  the  American  Federation  of  Labor  recently  monies  paid  to  non-residents  fr<Tm  wealth  produced  in 

suggested  that  the  U.S.  government  should  "let  up"  on  Manitoba  has  been  suggested  by  S.  E.  Rogers,  Social  way  it  is  fell  Hiat.  what  was  once  Tor  many  year.;  was  one  of  the  most 

business,  since  business  was  fearful  and  this  fear  was  Credit  leader.  Certainly  these  .Social  Credit  lads  never  "ueof  Hie  mosi  atii  ai-iive  iiewsprim  :  popular  .sioeks  on  Hie  <  aiiadiaii  ex- 1  out  both  preferred  and  common 
,  .  ,  .  .  .' .  .  ,  .  ^  .  (counts  ill  Hie  whole  world,  lias  now  ,  change.,,  and  had  a  tremendous  fol-  stocks  should  indicate  that  lliey  are, 

aggravating  unemployment.  ‘  .joined  the  .  hiss  of  ihe  most  trouble- 1  lowing.  In  the  .seibaek  which  fol-  worth  many  times  the  prices  at  | 

Kmployera  can  perform  a  valuable  service  to  indus-^  other  fellows  money.  .some,  Of  course  there  ds  a  great  1  lowed  the  passing  of  dividends  the  •  which  they  have  recently  sold.  [ 


The  Dog  It  Was  That  Died 
(New  Version) 

T1V0  fiirmpc,  in  a  smalt  cominuniD 
near  Hie  Ontario  border  found  mu.,li 
rooms  growing  in  Hioir  fields. 

Cautiously  Hip>  cooked  soiiu'  and 
fed  them  lo  Ihc  dog  — trying  He  ni  on 


hi  Pulp  and  Paper. 

A  couple  of  years  ago  when  reor¬ 
ganization  plans  were  first  mooted 
the  6%  preferred  stock  eiiiubed  as  the  dog. 
high  as  $80.  Recentl.v,  when  the!  The  dog  ate  them  and 
question  of  reorganiz-atlon  was  again  |  tail,  .,0  the  formci.s  made 
mooted,  the  value  of  the  preferred  |  the  mu.,hroom.", 
stork  slipped  down  below  .$10.  a  1  Shortly  afterward 
share,  while  the  eominon  stork, 
w'hich  a  eoiiple  of  years  ago  sold 
across  $15..  got  below  the  $1.  mark. 


agged  hu- 
1  fori , I  of 


la:  niei  ■ 

wild-eyed  and  pale,  ran  to  Hie  other 
farm  with  the  new'..  Hint  he  found 
hiv,  dog  lying  dead.  The  two  drove 
.  .  ,  I  fiirioush'  10  the  nearest  doctor  and  he 

The  more  optimistic  speculators  on  ]  got  to  work  with  a.  .,tomaeli  pump, 
the  Street  incline  to  the  view  that  >pi„.  farmers  returned  home,  shak.'’ 
such  prices  as  have  prevailed  re-  put  thankful. 

eently  do  not  reflect  the  actual  va-  |  Early  next  morning'  a  neighhor 
lue  of  the  securities,  hut  forced  sell- j  knocked  at  ihe  door.  He  wanted  y 
ing  by  marginal  holders  has  brousjlit  |  apologize  for  running  o\ei  the  ag. 


about  exceptionally  low  prices.  They 
express  the  hope  Hiat  before  any  re- | 
organization  plan  is  finally  worked  j  The  l-inancial  Times 

Crai>{  SlrePl 


Chronicle." 


Montreal  F  innneu 
Company.  Limited, 

A.  E.  Thomaa. 


is  pubUsl\cc]  at  65) 
Montreal,  by  I  he 
'Fillies  Publisliuiji 
Munt  real.  Secretai  y, 
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HINTS  TO  INVESTORS 


Abitibi  Bonds — Gypsum  Stock  1  p  ■  ■  ■  ,  [tries  la  quoted  at  $l  bid  and  appears  i  its  dividend  between  April  1932  and  Teck-Huirhes _ Siscoc 

As  a  .wbsrriber  to  i/o»r  ixiprr  l\  tJVQL’JRIES  from  vUbacHhera  waiting  proposition.  Tt  Is  I  April  1937  but  the  .««  a  sh.-.re  divi-  ,,  .natrfuUu  ,„mrrru,tr  w,u, 

looiild  apprccwtc  jtour  adrirr  of  the  I  in  regard  to  their  inveat-  |  possible  that  over  the  next  few  dend,  again  being  dlMrlbuted  seems  ^  f 

folloH'ivfi.  menta  and  problema  are  inuJt-  years,  with  Increasing  Interest  In  this  relatively  safe.  ulon 

I  ou  n  the  fnlloxvin,,  accHrifirs-  «?«<•  Anawera  are  baaed  upon  country  both  In  aircraft  construe- 1  Moore  Corporation,  a  Canadian  ^ 

‘  »  information  u'hfrh  THE  Fl~  commercial  aviation,  I  company  which  conducts  by  far  the  ,,  Y  ..r  ,  ei . 

n  '•f  (  oimda  Bond.,  5  41  51,000;  KANCIAL  TIMES  believea  position  of  Uie  company  with  regard  |  greater  proportion  of  its  operations  I'tye.r  /  boiif/ixt  at  in  o  ^  sror 
Oom.  of  Canaria  Bond  4  C  .17  300  i  reliable  fair  a^unprenXd,  ‘o  the  value  of  its  property  may  be  '  in  the  U.S.  market,  manufacturing  '"'”7  """ 

Do, n.  of  Canaria  Bond  ;S.ri9  l.:i00  X  improved.  ■  sales  books,  busine^  and  manifold  '''■ 

Abitibi  r  &  p.  Bond  5  33. .  1,000  j  reapon-  ™  earning.s  and  dividend;  is  well  man-  dividend  oa  reported  b„  one.  of 

Calgary  Power  Bond  5  QO.  .  .500 1  aibi/ltw.  ^  J/O'f  .'/ood  enowqr/i  fo //too  aged;  and  is  in  a  strong  physical  and  '''»  ^’cofrr  is. 

City  Edmonton.  Bond  4»i  '66  300'  tnn'uirirM  tum  ”P'”*  atock.a  I  financial  condition.  Cast'yeai,  not  Thanking  yon  very  murh  for  the 

Eriinonton,  Sch.  Bond  4'a  '67  3001  am  holding  and  aho  your  adviee  aa  a  favorab^a  period  for  U.S.  opera-  ’Creiif  reply  that  contain.’!  the  best 

frafineau.  Power  Bond  3,49..  300  j  !,•«/«  nt  io  further  commitment, a.  f  men  out- ,  t  inns  by  any  means,  the  corporation  Judgment  you  ran  offer  and  i.s  very 

Oftawn.  Valley  P’r  Bri.  3',/70  300  tentZi  AnawJ^  t^nnht  to  International  Nickel,  B.  A.  OO  ;enrned'52.69  a  share  on  its  common  inte>c.at.ing.-'’G.  J.  V." 

Korthw.  rrtri.  Pref  Q’iO -  1.000 j  .  ‘  intereat  will  be  Inter  Pete  and  have  considered,  stock  and  paid  .51.60  a  .share  in  reg.  i  Re  to  your  suggested  switch  from 

.impaona  Ltd.  Pond  3 C  ..  ,  300  publLlwd.  Stamoed  addreaaed  ^  pu.rchaae.  of  Moore  Corp.,  Con-  ular  dividends  and  40  cents  extra  Teck-Hughes  info  SIscoe;  .since  you 

Gyp.su m  Lime  A  Alabastino  envelope,  or  poataac  ahould  ^nmer,s  Gaa,  Bell  Telephono  ond  Ba.sed  on  the  trend  of  business  in  the  wrote,  directors  of  Si.scoe  ilcclared 

Commoii  .....  Shares  40  accompany  all  inSea.  Heracy.  Naturally.  I  am  ,n- .  U.S.  so  far  thi.s  year.  1939  gives  pro- ,  a  dividend  of  3  cents  a  share  pay- 

(.unadian.  General  Inx’estm.tnf.  ^  texeated  in  safety  of  pri/xxcipal.  but  mise  of  being  a  better  period  for  the ;  able  March  15th.  which  rcpre.sent.s 

Common.  . Shure.s  40  — — — — — — — — — — J  with  aa  good  a.  yield  aa  poa,sihle  and'  company  from  the  point  of  view  of  a  reduction  from  the  4  cents  a  .share 

A/.SO  .some  52,500.00  in  local  .storks  reduced  to  $4  a  share  annually — ^as  tan,not  afford  to  .speculate  too  murh.  business  and  earnings.  paid  in  December  and  compares  with 

paying  6' o  on  ax-eiagr.  Would  i/oxi  ^or  a  period  of  a  year  b#-  My  object  is  to  hnild  up  an  income  \  Page  Her.sey  Tubes  is  another  3  cents  a  share  paid  in  March  1935. 

iidx-uar.  disposing  of  the  Abitibi  and  ‘ween  April  1933  and  April  1934,  Aerixed  from  auch  investments.  I  company  with  a  pa.st  record  which  have  heard  no  .serious  discus- 

Alabasihxo  com,  or  do  you  see  anxj  y*«W  trt  current  market  would  at  pxesexxt  earning  a  fair  salary  iexads  attraction.s  to  its  stock  a.s  an  j,)on  of  another  cut  in  the  Tcck- 
r>asoixaole  rhanee  of  ihc.se  stacks  be  in  excess  of  6",.  A  factor  proiHj«ion /or  retirewicnf !  inve.stment  for  income.  Company  is  Hughes  dividend.  It  i.^  ti  ne  that 

letnrning  to  div.  basis.- “B.  A.  J.”  worth  considering  in  connection  with  in  life.  I  will  appreciate,  your  a.  leader  in  its  particular  field  and  |  operating  results  of  this  nunc  have 
‘•You  have  no  Abitibi  common  in-  Dominion  Textile  Is  the  particularly  advice.— "S.  B.”  has  increased  its  normal  earning  recently  been  progre.ssivclv  lower 

chided  in  the  list  of  holdings  you  •“Dong  balance  sheet  position  of  the  For  your  purpose  the  three  stocks  power  in  recent  years  through  plant  and  that  the.  future  of  the  property 

•send  along,  and  we  arc  not  quite  *Ds  sub.stanUal  invest-  you  are  now  holding  appear  to  be  extensions  and  developments  of  new  appear  lo  ho  particularly 

ileai  from  the  reading  of  your  en-  sufficient  to  eminently  suitable.  With  almo.st  line.s  of  production.  Thi.s  company  promising.  On  the  other  hami,  the 

<|Uirv  whether  you  arc  referring  lo  charges  and  preferred  any  claas  of  .stock  there  i.s.  of  course,  also  is  in  fine  shape  physically  ami  company’s  Lamaque  subsidiary  is 

some  shai-es  uf  common'  von  arc  'eqoirements,  with  a  mar-  the  danger  of  contraction  in,  or  loss  financially,  a  factor  of  prime  impor-  showing  a  steady  improvement  in 

holding"  and  omitted  to  include  on  '  between  50  cents  to  51  a  of,  income  under  adverse  business  j  t®^t\ce  to  an  investor  in  your  class,  operations  and  carnines  and  gives 

your  list  or  to  the  $1,000  of  Abitibi , 7  “'®  common  stock  —  de.  and  indirstrial  condition.s.  but  the  2,  Two  other  stocks  we  would  draw  every  promi.se  of  being  an  i.u  reas- 
bonds  which  you  hold.  If  the  latter  on  conditions.  oil  stocks  and  "Nickel"  have  all  had  .vour  attention  to  In  view  of  your  source  of  revenue  for  Tcck. 

the  bond  appears  worthy  of  reten- 1  ,  **'®  reinvestment  a  good  past  record  while  tbc  latter  investment  requirements  are  Nor-  Thg  recent  reduction  in  millhcads 

tion  under  any  circumstance.*?,  but !  especially  has  improved  its  position  anda  Mines  Md  Building  Products.  Siscoe  may  quite  probably  i*rovo 

especially  in  view  of  the  "bondhold-  j  ^^-bfax  ^ire  holdings  we  would  as  regards  future  operations,  ver>'  The  former  is  the  second  largest  only  a  temporary  condition. 

cr.s  reorganization”  of  thi.s  company '  recommend  the  stock  of  Montreal  materially  during  the  past  10  years  producer  of  copper  in  Canada  and  but.  on  the  other  hand.  It  inav  con- 
which  i.s  now  being  advanced  and  i  fo’"'®*'  market  of  through  the  development  of  many  the  third  largest  gold  producer,  the  orivable  mark  the  turning  point  in 

wliich  appcar.s  to  have  the  blessing  7?'  Provides  a  yield  on  the  $1.50  a  new  peace-time  uses  for  its  princi-  copper-gold  content  in  its  ores  the  fortunes  of  thi.s  mine, 
of  the  Ontario  government  share  annual  dividend  rate,  of  4 Si 5r.  pal  products,  nickel  and  alloys  there-  having  proven  an  important  factor:  g.  ^ 

Tf  you  hold  some  shares  of  Abitibi  S®®"rity  behind  the  dividend  on  this  of.  It  is  also  worth  remembering  in  earnings  stability  during  recent  , 

common  on  the  other  hand  the  reor-  appears  well  above  the  aver-  that,  so  long  as  international  con-  years  of  widely  divergent  copper!  mine# — Mold  or  5ell . 

ganizatiem  plan  now  being  put  for-  potentialities  for  enhance-  dltions  in  Europe  remain  as  they  prices.  Profit  possibilities  of  the  I  have  $2,610.6(1  tied  up  or  mmr.s 

ward  makes  the  potential  value  of  7®"^  market  value,  while  seem-  are,  armament  building  will  call  for  company  in  times  of  high  copper  and  the  dividend.s  from  .same  roine : 

thus  issue  definitely  dubious.  Even  somewhat  limited,  arc  reason-  a  substantial  consumption  of  nickel  prices  —  from  12  cents  a  pound  up-  to  5118.63  for  1938.  /  .shall  give  uou  \ 

•'ll  today's  market  of  around  $1  10  good.  in  steel-making.  wards  --  arc  really  impressive.  Two  a  li.st  of  my  holdings.  If  you  ran' 

I  lie  stock  appc-.irs  to  be  strictly  a  *  ^  stocks  B.  A,  Oil,  on  gold  mining  subsidiaries,  Pamour  suggcist  changes  ixi  my  list  i.luit  you  . 

gamble  dependent  upon  develop-  Montreal  Aircraft  Industries  past  earnings  and  dividend  re-  Porcupine  and  Hallnor,  are  now  con-  think  might  gel  me  out.  I  .shall  be 

meiit.s  in  the  pulp  and  paper  Indus-  I  am  the  holder  of  23  shares  of  combined  with  the  bnlancc  be-  tributing  to  oai-nings  of  Noranda  pleased  to  hax  e  them. 

tiy  flui’ing  the  next  o  years.  Monfreal  Aircraft  Industries  Ltd.  tween  refining:  and  distributing:  and  and  seem  likely  to  prove  increasing  Mifjhf  snu  th4yf  If  l  lost  fhr  whoh 

Cyp.sum  Lime  stock  should  we  Would  .uon  be  good  enough  toad-  ®''"7  oil  operations  that  has  been  scuirccs  of  revenue  for  the  company,  amount  I  could  .still  lixr.  The  lot- 

believe,  be  hold.  Ihi.s  company  is  vi.se  me  as  to  its  possibilities  and  if  *^7  niost  subsidiary,  alte-  loxring  is  the  li.st : 

dependent  upon  construction  activ-  there  is  any  market  for  the  stock.  the  attributes  of  a  .souml  invest-  Amulet  Mines  -  al.so  a  copper-gold 

ity  in  the  Dominion,  particularly  I  rccewed  this  in  e.vehange  for  Cur-  tor  income.  International  Pete,  producer  --  appears  certain  o  jp,  g/,^, ■(■,.,  Bhai-e 

ipsidential  building,  for  its  opera-  ti.sa.Rcid  Aircraft,  purchased  some  I*!®,  A;  lfA„nr 150  . .  .40  ; 


Uoxn.  of  Canaria  Bond  4'2  .57  300  i 

Dom.  of  Canada  Bond  .5/39  1..300 

Dom.  of  Canada  Bond  3  pep.  300 

Hums  &.  Co.  Bond  5  .58  .  ,  .  .500 

Abitibi  P.  &-  p.  Bond  5  .53.,  1,0001 

Calgary  Poxver  Bond  5  60..  .500  i 

City  Edmonton  Bond  4»3'66  300' 

Edmonton.  Sch,  Bond  4 'a '67  ,5001 

GaHnraii.  Power  Bond  3,49,  .  ,500 

Ottawa.  Valley  p'r  Bd.  ,5'j/70  ,500 

Northir.  rrtil.  Pref.  6 '49 _  1,000 

Aimpsons  Ltd.  Pond  .  300 

Gypsum  Lime.  Si  Alaba-sfine 

Common.  . Shares  40 

Canadian.  Gcnri-al  Inve.stmOnt 

Common.  . Shares  40 


JNQUIRIES  from  aitbscxribers 
in  regard  to  their  invest¬ 
ments  and  problems  are  inult- 
cd.  Answicra  are  baaed  upon 
information  which  THE  FI¬ 
NANCIAL  TIMES  believea 
reliable,  fair  and  unprejudiced, 
bnt  beyond  the  exerciae  of 
care  in  aecuring  anch  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  a.saume  reapon- 
aibility. 

Inguiriea  muat  bear  the  oig- 
natxire  and  addreaa  of  the 
writer  in  order  to  receive  at¬ 
tention.  Anawex-a  thought  to 
be  of  public  intereat  will  be 
published.  Stamped,  addreaaed 
envelope,  or  postage  ahould  j 
accompany  all  inquiries. 


Teck-Hughes  —  Siscoc 

/  Would  gx  atefully  appreriatr  youi 
■supplxjixxy  me  l  iews  on  the  following 
plan. 

My  plan  i.s  to  .siritrh  10  Tnrk- 


BORROWED  MONEY 
Profitably  Employed 
PAYS  DIVIDENDS 


lions,  and,  eranted'  anythin.  Ilka  lime  ooo,-".1,  S,  A  "  '  mrnnl  rat«  of  dlvldand.,  and  aatraa  portant  ravanua  prodnear  fur  tha 

normal  bu.siness  conditions  this  year.  Montreal  Aircraft  Industries  Ltd.,  (distributed  on  its  stock,  parent  com^ny. 

.should  benefit  from  the  effects  upon  a  reorganization  of  Curtis.s-Reid  Air-  "®''®'^  ®®^7®^^^®'''®  (distributions  Building  Products,  leading  produ. 
icsidcntial  building  of  the  federal  craft  Co.  Ltd.,  owns  a  plant  and  fly-  to  draw  material-  cer  of  builders  supplies  in  Canada, 

liou.sinE  laws.  Earninir.s  last  vear  Inp  field  at  rtarMerwiiio  noof  xtnnt.  1^  surplus  in  order  to  maintain  bas  proven  itself  a  stable  earner. 


too  Wiixoga 
2."0  Gunixai  Gold 
30  Pickle  (’row 
180  God.'.s  Lake 


liou.sing  laws.  Earning.s  last  year  Ing  field  at  Cartlervllle  near  Mont-  Ia  surplus  m  orrier  to  maintain  nas  pro\en  uaeu  a  .  laoie  cam  i .  wut.sru  Coahlan 
were  comparatively  meagre  but  the  |  real.  No  planes  have  been  produced  Warnings  have  shown  steady  even  iinder  depression  condition.  In  Con.solidat 

company  improved  its  po.siUoh.  both!  by  the  company  for  .some  years  now.  ‘‘"'J  Am  ’5  Patiey.sou  Copper 


Are  you  takmg  cash  discounts?  Are  you  in  a  position 
to  extend  usual  credit  terms  to  your  customers  and  ot 
the  same  time  build  goodwill  by  meeting  your  own 
obligations  promptly?  Are  you  able  to  replenish  your 
stocks  when  best  grades  ore  available  or  when  prices 
are  attractive? 

We  suggest  that  you  consider  whether  a  loan  irora 
this  Bank  could  now  be  profitably  used  la  your  busi¬ 
ness.  If  you  think  so,  anv  of  our  Branch  Mnnageis 
will  be  glad  to  discuss  your  problems. 

THE 

DOMINION  BANK 

ESTABLISHED  1871 

i  .  11.  (  ARMSM  .  ROHl  RT  RAI  , 

rrcvulciif  LenernI  MHiinecr 

I  !i|ulal  I’liid  I))  . .  5T,iMM».oim 

Ri'scrif  I'iiikI  iiiid  I  iitih  Priu’ils  .  7.'»U . . 


bc.st  period  for  market,  appreciation.  I  by  Noorrluyn  Aviation  Ltd.  but,  last  ^  y""  ^'■®  tontcmplat- j  rising  trend  In  residential  h.iMng 

Dividend  po.s.sibilitie.a  on  the  .stock.  I  year  thi.a  company  embarked  upon  of  are  .also  sound ,  At  current  maikct  of  17  the  .lock 

.ilibougli  not  good  from  a  near-term  |  an  expansion  programme  which  will  tested  investment  i.ssurs.  Con- ;  of  the  company  offers  " 
point  of  view  ire  fairly  encouraging  I  Involve  its  early  removal  of  oner-  '  Telephone  arc  over  ^  r  on  the  70  cent.s  a  .ha  e  .a  - 


point  of  view  ire  fairly  encouraging  Involve  its  early  removal  of  oner-  .Y.T  «rc  over  a  r  on  me  m  a  r..,,- 

ovei  the  longer  term.  There  is  no  ations  to  another  plant  at  Longue  “Dlity  organizations  dividenijs  i  mial  dividend  rate.  Company,  w  hub 

preferred  stock  outstanding,  the  ar-  Pointe  in  the  East  End  of  Montreal.  °!l,l^®  7’"®’’  arc  relatively  is  in  an  exceptionally  strong  ph>- 


wliirb  .l/o)tet(i  Pnrcu pxnr,  .  1.37 

,,h,.  100  Cariboo  Hnd.soix  . .  .60 


leans  of  sinking  fund  on  the  bond.s  Stock  of  Montreal  Alrci 
being  the  only  barrier  —  under  more  | 
lii  vorablc  earning.s —to  dividends  on  i  W,,,  „  «  #  V  U 

the  capital  .stock.  Sinking  fund  ar-  t nVCSltncnt  I  IBluS 
ic.'irs  have  been  provided  for  to  a 

considerable  extent  by  purchases,  iCompiiM  i.j-  .lotira.  Hevuni 
during  the  pa.sl  twij  yeans  by  the  COMMON  stocks 

company  ol  it.s  bonds  on  the  open 

iiuirkel.  ,\ny  marked  improvement  .4gn»w PurracK  .  ;t'j 

in  earning  power,  therefoi-e,  would  I'e.  incl.  c.ktnin . 

I'lobably  .see  the  sinking  fund  .siliia-  ^ ™.  ind. pxtrin  .  .  ..  .. 
lion  eloared  up  rapidly  and  the  way  Afwwiatpd  Brr«oriPs  le'j 

prepared  for  a  re.simiption  of  divi-  Bri^T,lephon'o7.:::::;’‘  174 

dend  paj’menl.s  on  the  stock.  Ilrilidi  American  Oil .  28 

.V.  .v.  (p  B.  r.  Tower'A’ .  27 

BuilHiiiK  Produrta . .  17 

Cav  Preferred— Texhie  iio,  incl.  extraa . . 

V,ar  rreicirea  I  exuic  Can.  &  Dom.  .Sugar .  28', 

.t.v  a  .subsci'iber  to  xioiir  paper  /!  Do.  incl.  extras  . . . 

WX.sh  to  a.sK  xjonr  ndxncc.  \  Do.  ind.  extraa  . 


tCompileo  liy  .lopes,  Ifevard  &  Co.J 

<  OM8IO\  STOCKS 

Priee  Div  3  leld 

■  Purpaee  .  P'j  60  6L82 

ind.  e.xtraa .  .80  8.42 

os .  103  2  00  1  04 

ind.  extras  .  o. 00  4.85 

Xted  Brraeries  . .  16'j  .80  4,8.5 

ind.  extras  .  I  25  7.87 

lephone.  . .  174  8  00  4  80 

American  Oil .  28  1,00  4.3o 

^o»’er 'A' .  27 'I  2.00  7.34 

ig  Products . .  17  .  70  4.12 


has  paid  the  current  $10  a  share  an-  and  economic  conditions,  prospects  .  .My,.,T^c;sn  .s.on  Antonio  anri  yio- 

I  mial  dividend  for  about  73  years,  i  point  to  a,  rising  trend  <>f  Earning.^  px-otxt  u  hen  it  i.s  handrii  to  me.  and  „pi j, ‘p,,Yimine  are  wortliv  of  retrn- 
Bell  Telephone  was  forced  to  reduce  during  the  next  few  years.  fex-  that  rraaon  it  would  bn  buffer  'I'he  otlud- storks  tti.it  vou  des 

fixr  xxxr  to  get  exit  a.s  .stxon.  as  f  ran  ,... 

- - - - - - -  -  — - - -•  ,  ,  erlbe  ;i,s  no  j.u)od  along  w  ith  \\  ino- 

wxfixoxil  takxxxn  too  i/nni  a  lo.ss.  7,  ,  , 

// mm  ee  t  .  T  \  .  ,  ga  an.i  <  rod  s  Lake  could  tie  di.spo.s- 

•  18  M  77  Later  oxx  f  .shall  aixr  x/oxx  a  lx.sf  of  ^  t 

Cheap  Money  _ ^ _ _ _  ;';.o:.e. 


i  nawf  /iimnrj  ,  *  'mu  houd:^.  nnrf  .^fnrkK.  hut  ur  irdf  od  in  the  rampaigii  Which  aStart - 

»  CoH.v.  ilnt.  tivrrliiurr  .  mfh  fhc  npNr.s. --■(>.  P.  rd  last  Dcinbrr  Ivit  no  flofmite  oro 

.50  M^WnZ  Zinld"'"'  '''^  ■  ■  ■  ‘’'“'"‘C*  .V(’l 

2.5  Max  ix.s.sa  '  .  4  iV'  view  of  the  present  lack  of  Will.sry  Coghlnn  i.s  a  geological  bet 

•13''  Saix  Antonia  .  J  ]'{  P'lbbc  interest  in  the  mining  market.  13  the  Waite  Amulet  section  of  Qu»- 

'  0  !l/o)tef(i  Poxxu ixxxxr, .  1  37  sugge.sf  that  .vou  be  patient  her  and  deep  drilling  now  iindcrw.ny 

(\  Cnrxbaix  Hud.saxx  . 60  y®"'"  pc®senl  list  '  ha.s  revealeil  .stnieturc  of  lava  flows 

^ _ (/oof/  .  until  .such  time  as  you  can  get  out  j  .■similar  to  that  found  liy  Waitc  .Anui- 

_  ’  '  of  your  ie.ss  de.sirablc  holdings  at  let.  Cariboo  Hudson  holds  proper- 

Thr  inine.s  I  hare  nxnrkrd  no  good  higher  prices.  |  ty  in  the  Cariboo  di.strlet.  B.C.,  and 

Zh'Zr'ioaxTrn"'  '''  Soch  'xs’ies  a.s  Himnar  Hold.  Pie- i  the  company  was  brought  into  pio- 

r  r  .  1.7  7  kle  Crow..  Albany  Hiver.  Sudbury !  diietion  last  November.  It  is  a  little 

T  X  ad  youi  papex  rax'li  u  eek  and  Aiiglo-Hurdnian,  Waite-Amu- j  too  early  to  form  an  opinion  of  this 

let,  Con.solidafed  .Smelters.  Ventu-  t'Ompany'.s  earning.s  possibilities 
‘  7.:!.. 'xl il'i'”,  ^  ”7  Maea.ssa.  .San  Antonio  and  Mo- 1  5'oui  oM  :  hares  of  Ventures  7-,an 


"^*11  Secured  under  anything  ap-  .sical  and  financial  condition,  has,  ^  ./  <’ 

x-xLocK  01  Momreai  Aircrart  inaua-  proaching  normal  business  condi-  con.sistcntly  followed  a  policy  of'  The  mxne.s  I  hair  marked  no  good 
^  tlons.  The  Consumcr.s  Gas  dividend,  paying  out  in  regular  dividends  and  I  hare  put  them  in  to  make  up  mx/ 

Investment  Yields  a  matter  of  fact,  is  almo.sl  guar-  extras  net  earnings  on  the  stock  cash  of  .$2,610.60 

anteed  by  its  franchizc  and  a.ssocia-  almost  in  their  entirety,  and.  in  the  I  read  your  paper  rarli  ueek  riud 
iComniiM  i.v  .lortcn  Ut.w7.r7i  *  fion.s  With  the  citj’  of  Toronto  and  absence  of  a  break-down  in  business  follow  the  xniue.s. 


x.s  I  caxi'l  fokr  a\ 


IVl.  ind,.  <»\tra8  . 

Bril  Ti  lephonr.  ,  . . .  .  174 

Britiifh  .'American  Oil. .  28 

B.  C.  Power  ‘A’ .  27 

PuildiitK  Produrta . 17 

Do.  ind.  extraa . 

I  Can.  &  Don).  Sugar .  28 

!  Do.  ind,  extras. . . . 

I  Canada  Malting  . 34 

I  Do.  ind.  extraa  . . 


fny  vir  tn  qpf  ou.t  ftft  .Sfi/nr  as  f  rau 
U'ithouf  fakivfj  fan  tfrraf  a 

Lotrr  on  !  shall  f/irr  ijoff  ft  U.sf  uj 


rribr*  ;i,t  “no  ^^ooil"  nloiiK  \^ith  W'ino 


I  com  pH  nrnin^.s  pox^sibiliticp 
i  Voiu  oM  ;  hRrp.'s  r>f  Ventures  r.in 
bo  exf'liangecl  into  new  .stork  on  h 
Jt  new  for  5  old  ba.sip.  We  would 
offer  th^  Puggef*t1on  that,  y^u  pui- 


ga  nnd  God's  Lnke  could  di.spns- I  rha.se  round  lots  instead  of  hoard 


(Conllnuefl  from  Page  8) 


j  cd  oi  when  market  ronditiona  im-  lots  when  buying  seruritle.s.  Jt  is 

- - - - - - - pro\  r.  j  not  our  policy  to  recommend  any 

templated  when  the  policy  wa.s  he- |  Fiohio  Mine.s  has  a  g<'»ud  invest.- j  one  brokerage  firm,  and  we  would 
guu.  It  i.s  heromiuc  painfully  appar- i  ment  portfolio  and  at  present  it.  i.s  j  J’uggest  that  jrou  check  our  adver- 


/  have  about  $2,000  lehwh  I  wish  \  (’an.  North*'m  Power  .  18 

to  invest,  and  think  of  putting  '  r“"ada  .  u'" 

ill  Uominion  Te.rtile  common  «>wf  j  Ca7)adian  Bro7iir . i  ,86 

half  in  Canadian.  Car  preferred.  Both  ' ,,  bo.  inol.  extras  . 

,  ,  »  I  J  u  L  ,  (  anadian  Cottona.  . ,  65 

hare  a  read}/  market  aud  could  be  ranadian  InduatrirH ‘B*  223 

realized  on  should  ocra.sion  ari.se  —  ro7isolidat,d  Hakories.  I6f, 

/  hax’c  in  mind,  the  present  .sitxiatioxx  G3o?impeHai  ;  ' '  . 

in  Exiropi .  Whal  do  you.  thii’k  of  [>o.  inp|.  extras  . . 

this  proposition?  Any  altci’nat ivc  . 

xroxild  be  apprrexnte.d,  Do7ni7m.n  Bridgr .  38'*' 


. .  1.  .70  4. 12  I  .  -  - -  --  - -  •  -  1 . .  ,  .  .  7  .  '  .  ,  » 

.  .  .80  4.70 1  at  the  figures  of  savings  deposit.^  in  tions  to  imestors  .md  the  facility  ent  thnf  tlie  iiKinex  market  !.<  imi  eiig:igf  i.l  in  (billing  the  original  pro- :  iising  eohimns 

J  2?  g'jjUl’*’  charfereil  banks  will  easily  witli  which  governineiits  can  bor-  in  «  healthy  and  normai  staii'  and  at  .petty  in  the  Uchl  Lake  area.  Dffi- ^  - - 

!!!!!!!  34  r.50  4’41  afford  evidence  of  that.  and.  were  row  wMll  lie  drastically  curtailed,  least  one  la'a.son  can  be  aeeiii  audy  i  eials  hope  that  on  completion  of  t.he  j 

. 5,88  such  a  thing  possible,  another  glance  Such  u  prospect  presenis  decidedly  diagnosed.  There  is  a  Imiii  to  whi.-li  deep  drilling  programme  th.at  suffi- 1  ■ • '(U'nci 


I'intineial  Times  reHchc>. 


!  78'j  3'oo  3^82  tilt;  contents  of  safety  di-posii  disquieting  potentialities  in  the  fti-  the  policy  of  cheap  money  lau  be  eicnt  information  will  be  available  f.|ass  of  people  who  are  interi*sted 


1  20  8.57  boxes  and  more  homely  domestic  tnre.  .mn.u  ..i,„  .  . . . .  ........  -  i  hi  ♦  i  in  *  i 

2  00  t  il  “(/aches"  would  almost  certainly  re-  a  theory,  which  in  liie  past  has ' approaching  lint  limit  ai  ihe  pres-  resume  underground  work.  Somej"'’"  iniesimeiii  seeiiri- 


carried  and  vo  seem  to  b('  ratudly  to  wari.int  inst.'illing  a  plant  and 


2  00  5  55  xnwucr,  1X,7UIU  xxixuiiii..  ,  y.-  /V  l/lfoiy,  xxillfll  IH  I  lie  17a, SI  lias  '  I M’ ‘  ' 

65  4  00  6  16  veal  a  surprising  amount  of  actual  been  a  favourite  one  with  econo-  ent  time 

t  oo  5  08  hoarding.  That  a  policy  of  low  in-  nii.sts.  state.s  tliat  cheap  money  will 

182^  lo:oo  5  50  iercst  rales  condtires  thereto  cannot  ip.^q  to  plentiful  money  and  so  lo ;  “  '  ' 


intcic.sling  value.'’  have  been  obtain- 


/  also  hold.  3.3  shai’cs  of  Halifax  DomiiiioTi  Ola*.  .  Its 

hixe  Insuxnnre.  stock,  xehich  yields  Ki’YtroiuV'^"''"  I’i  "  I2'.' 

;m.'4.]t>',.  I  axil  thinking  of  d.i.spos-  Fanny  FarniT-r  Y -•••••  -T'.' 

ilia  of  lhe.se  and  buxjina  somethinq  Tord  of  Canada  A'  .  22', 

n  hirh  would  brixx.g  me.  i.n  a.  .some-  De.  ind.  extras . 

ix  hat  higher  iixi  ome.  What  is  your  Imperial  Oil . .  vx-i 

oixinion.  and  could  you.  offer  me  a  iJporia"Tobae:Y  is 

siiiigrstion  re  ihe  same,  as  I  luire  Do.  inei.  extras  . . 

loxnid  xiour  advice  in  the  past  sound  . 

and.  profitable.  ’B.  A.  International  Niekel  ...  53',  2.00  .3.75  fm-inoiai  insf  in'itions  provide  one  of,"'®"®-''  P''Dcy  has  been  brought  into  ^ 

Yonr  siiEsestetl  mirchases  with  I  he  lo'emarioiial  Petroleum. ...  26?j  1  60  6.61  '  ,  ’  ,  7  i  ^  f  disrepute.  It  i.s  true  that  priies  have] 

V  om  siiggesteti  purt  nasc.s  vtiin  me  d.'.  ind.  extras  ...  2  50  9.35  the  most  asltmisliing  aspeet.s  of  V  ‘  j.  .  ,  i 

J2rt>0()  yon  pre.sently  have  .available:  JamaieK^biieServiee  ..  .37  1.75  47s  present  day  business  phenomena. ' 1  I 

appear  to  tiffer  some  <‘i‘ tract  ions  •  {.',4  ^40  -As  a  comtequcncc  of  this  heavy  and.  ®'-“  "V  'Y  't'' r 

both  from  the  point  of  view  of  re-  Lobiaw  Orootenaii  A'  22?*  too  4.40  in  the  last  analysis,  enforced  buviiig  '■®'-'’  D"'  '’ci<»w  the  level  or  i.t.b  in' 

lurn  and  po.ssibililies  for  markel  en-  w'’'],’";'/.;;;!/*"  •  •  'J  *®  of  bonds  rause.s  their  price  in' the  al]  ^undies  which  hove  ."tubboruly 

li;int’omont  over  pcrio<i.  Mnntrfal  Tramwayn  .!!  70  9  00  i2.8f>  luarkot.  as  u  perUxsal  of  Ihe  current  cheap  mono.'  and  grrui 

( 'anadian  C’ar  preferred,  at  current  Moom  Corr . .  i.oo  -405  prircs  will  oaFlly  reveal.  Hutto  raise  ,  expendiliire  poiuy  nmied  j 

imiikel  of  aroimtl  32.  provide.s  you  42*,  2  00  4.87  their  prices  means  to  lower  the  rc-j'*'  raiUng  prices.  ' 

with  a  yield  of  nearly  3';;'';,  on  the  NsUoitai  stpei  Car  .  .57  2  00  3  51  turn  tliat  '’an  be  obtained  from  them.)  4^  ^  ¥ 

.$1.73  divi.lenci  m.te,  which  appears  .  5®^*  f  t??  and  all  financial  in.stitutions  are  The  reason  why  cheap  money  does  j 

reasonably  safe  for  some  years  to  rier  n,rsry.“  ! : ! : ! '  ‘  los  4  00  .lisa  faced  with  the  same  rapidly  incrcas-  not  invariably  raise  prices  is  found  | 

fotne  in  the  light  of  the  possibilitie.s  Pm-naus . .  42^  s.oo  715  j^g  embarrassment,  a  steady  fall  indii  the  point  ulrcad>  enlarged  upon.: 

of  the  company '.s  new  aircraft  divi- ;  gYsY^r.xwrr''™  '  Is  ’  l  oo  6  55  the  rate  whi'  h  <  an  be  obtained  for ,  namely  ilmt  it  does  not  m  cessarily 
l  ion  and  the  hopes  for  continued  )  Royaiite  .  40'£  1.00  222  their  reserve  or  idle  funds  of  which  lead  to  mor*‘ money.  It  is  interesting 


t»'i  i.no  5.13  be  doubted.  higlier  ccmimodity  price's.  This  i 

26'-:  I  60  6  04  ether  and  even  more  deep- ,  "fniam px-  thcorv”  as  it.  is  called  is  i 

T'31  '2  2?  following  upon  a  po-i„n  ,|,p  j,_  ,juisni.  If 

15  5  00  3  84  “®^'  ®*'®®.'’  "’eney  are  becoming  k,.e  have  more  money  lo  .si'cnd  wc. 

66  5  00  7  68  somewliat  painfully  apparent.  Banks.  \yj||  pay  liigher  prices,  prodiu'lion 

•'•mf  nmrigage.  and  insurance ,  enierprl.se  will  be  stimulated 

22'^  1  w)  4  44  companies,  which  have  great  sums  of  .3, „pxvard  swing  of  die  bust 
”  ^oS  ^50  '''®‘*'  '<®®PittK.  find  that  thereby  got  .safely  un- 

17H  .50  2:92  profitable  investment  IS  becoming  m-  unfortunately  the  experi- 

1  25  7..S0  creasing  y  difficult  and  therefore  ,3^,  ,,3,^  , 

.624  3  91  ^°'"'nmch  to  confound  the  theorists  ami  ! 

2.12>^  6  64  amounts  held  by  the  banks  and  Other  „  .  ‘  .  .  i„,  ' 


263.  1  60  6.6t 


roafionably  safp  for  some  years  to  iDrsry  iSa 

c’omo  in  the  li?:ht  of  the  possibilities  I  Pfirnanp.  . .42 

of  the  company '.s  new-  aircraft  divi-;  12 

1  ion  and  tlie  hopes  for  continued )  Royaiite  .  4fl 

riiulpment  buying  by  the  railroads  I"- c.xOa, . 

.  ’  ,,  ,  .  S'.  t-Hwrrnco  Hour.  ,  .  b20 

fliirmg  the  next  ye.ar  or  two.  Barn-  pbawiniKan  .  .  22 

mgs  of  the  company  during  the  past  Southcr.i  Can.  rowor  ii2 

2  years  ha.ve  been  such  as  to  raise  “"aTJoar*'  ‘ ‘ 

licprs  for  an  early  clearing  up  of  the  'iyBikrr-o.’&  w  ....  . 47 

dividend  arrears  on  the  preferred  Wi>K(on, Geo  ii 

■■dock,  wliich  have  accrued  to  the  ex-  PRl.i'T»Rl'.l>  STOCKS 

tent  of  $G..50  a  share.  Payment  of  ^}S;;,T,?Tn>7wpri« 

Ihosc  arrear.s  wonlu  reduce  the  pur-  Canada  Br.a.i  Und  .  too 

chase  price  of  the  preferred  stock, !  Canada  Cyment  I02 

on  hRSi.S  ui  tOUtiJ  S  nilitk6t,  to  2«>  /g,  i  ('aiisflian  Bronz4*  .  106 

giving  the  purcliaser  an  indicated  I  (/anadian  Cannrr, .  18 

Vicki  on  the  $1.75  a  .share  annual  j  Car^^^^^.  ... ... 

llividend  of  approximately  I'/i.  Canadian  Cottons  . hl03 

The  outlook  for  Dominion  Textile  . kioi 

Co.  is  neither  as  clearly  defined  nor  xioSoM^oir  '  18 

as  promising  as  that  for  Canadian '  Dominion  gIb.!,  .  .  .  ,  162 

Car  preferred  Competiti^  from  ; ;  ; ; 

imported  goods  tor  the  Canadian  Gatineau  Power .  9i 


b2n  !  00  5  00  Ihey  are  the  custodians  on  be-  to  observe  tlmt  Mr.  Montague  Nor-' 

23ti  .88  8.74  half  of  their  share  or  policy  holders,  man,  Governor  of  the  Bank  of  Eiig- 

77' ■  1  75  2  60  fotciiut  (lowii  of  tlio  roitirn  ob-  land,  touched  upon  tlinl  very  point 

*  3!75  4  84  tainable  on  liigh  grade  inve.sinieni  i  in  his  evidence  before  the  .Macmillan 

ID  ^  80  "11  l’(^”(l*'  obviously  and  directly,  at-  <  01111111.681011  in  l.ondon.  He  stated 
roCKS  '  *  tributablc  to  the  government  policy  that  in  his  experience,  and  certainly' 
lo.T.  "  7  00  6  78  cheap  money  and  i.s  one  tliat  can- 1  no  one  lias  a  greafer,  low  interest  | 

ii.i  *  7.00  6.19  not  be  viewed  with  equaniiiiily.  Not  rates  ami  low  commodii\  prices  iu- 1 

?  ^'22  onlv  arc  the  great  imestors  .suffer- !  variably  went  together.  The  conclu- 

iio'i  7.00  6  .82  mg,  but  tlie  ptiu  li  is  beginning  to  be .  sion  is  me.scapahlc,  —  a  policy  of 

'18'  ?  M  \  ^®*'  (JI”  Ismail  lines-  cheap  money  lias  a  depressing  effect 

3'2':  1.75  s'45  tors,  and  they  are  far  more  tinnier-  upon  both  borrow  ing  and  lending  ;ind 

105  7,00  6  67  oils  lhau  is  generally  supposed,  so  upon  indtistry  and  ctnmiierce.  Low  | 

loi^*  6  00  5)94  People  living  on  iiicoines  from  fixed  '  commodity  jiricos  arc  a  symptom  of 
104  .'7,00  4.90  interest  rate  bonds  arc,  if  not  at  the;  this  depression  and  for  a  country 

162  Voo  4  32  moment  if  their  investment  was  made  like  Canada  a  very  serious  conse- 

77  5^60  7!t4|in  the  past  at  more  favourable  fig- 1  qtience.  Canada  sells  her  jiroduets, ; 

*u?i  •  x'nn  ^  12  lures,  will  at  least  in  ihe  future  be  ,  particularly  wheat,  lumber  and  min- 


c 


IGARETTES  FLY  NORTH 


imported  goods  tor  the  Canadian  Gatineau  Power .  91^  s.oo  5,47  ***.  ,  1  •  4,  *.  ,  . 

rotton  textile  companies  always  Cioodyear . 56  2.50  4.47  very  seriously  embarrassed  whenieraLs  111  world  marketaS  and  the  low  j 

keen,  has  been  intensified  by  reduc-  yarakl^ervice  m  ?.2o  III  '-einvesument  hceomes  necessary )  prices  prevailing  have  .3  deadly  of-, 

tions  made  in  the  textile  tariff  on  McCoU-Frontanac .  94  6.00  6  89  through  maturuy  ol  ilieir  nolilings.  |  feet  upon  lier  national  economy,  bo  , 


the  la-st  federal  budget  and.  more  U'}®!]"*'*' .  .”2  I  22  I'i?  'nstitutions  which  have  in  far  from  low  interest  rates  serving 

recently,  bv  the  provisions  of  the  U.  I  Nationii  BVeWeries;;::;:::  42'S  1.75  4:12  their  portfolios  bonds  which  are  froiii  to  raise  commodity  prices  they  do, 

S -C/anada  "trade  treaty.  Dominion  1 ft'""' .  7.00  4.29  time  to  time  in:iiuring  arc  finding)  the  exact  opposite;  a  result  which' 

Textile,  the  largest  and  most  power- 1  . ;  iaS  MiS  Jet  their  incomes  constantly  diminishing 'the  theoretical  economist  and  those, 

fill  operator  in  the  cotton  textile  in- |  Power  Corporation 103  6.00  5.83  and  with  fixed,  or  almost  inflexible,  in  charge  of  public  finance  and  cen- | 

diistry  in  this  country,  has  however  .  .?:2  I  m  ®''®®1'®<''‘1  expenses  arc  faced  wiili  a  tral  banks  may  well  take  to  heart. 

demonstrated  its  ability  to  show  I  st.  I.a«Ten«!  Fioiir  I24t<  7.00  5.65  most  difficult  .lud  embarrassing  situ- ,  There  arc  great  economic  laws 

favorable  earnings  uncict;  anything  |  . J®®  ®  ation.  w  hich  experience  has  proved  to  ho 

aiipronching  normal  busine.ss  condi-  s(eei  of  Canada .  74  1  75  2  96  ¥  ¥  ¥  of  iinitersal  validity,  .and  'he  gre.it- 
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trend  of  general  business  conditions  I  ^“giYnGrocoraV  , 109  *  t^oo  6)42  '  ®®(i'k'l>(^B  of  the  return  to  be  ub-  lion  of  supply  and  demand.  Interfere  : 

in  Ihe  United  States  and  the  United  j  Weeton,  Geo  ..  .  89  5  00  5!62|tained  from  fixed  investments  is  fhe|Wiih  them,  and  an  artificial  state  of; 

Kingdom  would  have  the  effect  of  BANK  STOCKS  |  turning  by  m.nny  investors  from  affairs  is  set  up  which,  sooner  or  la- 

reducing  the  pressure  of  import  com- 1  Can.  Nationals  .  167  8.00  4. 79  I  Ponds  to  stocks  from  w  hich  a  more  ter,  will  bring  its  own  retribution.,) 

petition.  I  D^tnlon''.  )  203  10)00  4)93 '.satisfactory  returu  may  be  obtained., A  settled  and  long  continued  policy  j 

At  current  market  of  66,  Textile ,  imperial . 212  10.00  4.h|'\vhat  this  may  ultimately  letid  to  is, 'of  cheap  money  on  the  part  of  cen- 1 

common  provides  a  yield  of  about  '  ,3i'o  il  00  i  >’®*'  ^^y.  But  it  is  not  tral  hank.’,  or  government  working! 

7 '2%  on  the  $5  annual  dividend  rate  Royal  . !!  .!..  .  .  ip2  8  0,1  41'  hard  to  envisage  a  situation  arising  through  them,  provide.s  one  of  these  I 
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wore  the  dividend  rate  again  to  bc[  (b)  Bid  quotation.  '  will  no  longer  present  any  attrac- !  stresses  appear  which  were  not  con- 


6!(K)  5! 83  and  with  fixed,  or  almost  inflexible,  in  charge  of  jtublic  finance  and  cen- | 
122  2  ?2  overhead  expenses  arc  faced  wiili  a  tral  hanks  may  well  take  to  heart. 


favorable  earnings  uncict:  anything  ®  ®®  m 

aiipronching  normal  busine.ss  condi-  steel  of  Canada .  74  i  ts  2  96 

tions  and  any  improvement  in  the  Tip  Top  t«i^ .  lOTtj'  7.00  6. si 

I  rend  of  geneial  business  conditions  ;  .  ^  oo  g  *2 

in  Ihe  United  States  and  the  United  j  Weeton,  Geo .  89  5  00  5.62 

Kingdom  would  have  the  effect  of  BANK  STOCKS 

reducing  the  pressure  of  import  com- 1  ('‘c-  Naoonaie .  igt  8.00  4  79 


common  provides  a  yield  of  about  ''""‘"‘giii,  -  ni'o 

7 ' 2  %  on  the  $5  annual  dividend  rate  Royal'  !!!!..  ip2 

on  the  common  stock,  and,  even ; 'l’orr'’4f’ ,  ^  233 

wore  the  dividend  rate  again  to  be  [  Bid'^u'ol’ation!’"' 


Canada  today  pioneers  on  wings — and  Imperial  Tobacco  prtv 
ducts  arc  only  half  a  jump  behind.  For  a  typical  “flying  boxcar'* 
load  for  the  North  includes  such  things  as  a  dog  team,  sleeping 
bags,  snowshocs,  machine  parts,  ammunition,  cigarettes.  More 
freight  is  carried  by  air  in  Canada  than  in  any  other  country,  with 
the  possible  exception  of  Russia. 

Yellowknife,  the  booming  new  mining  base  on  Great  Slaxx  Lake 
in  the  Northwest  Territories,  is  some  600  miles  north  of  Edmoo* 
ton.  But,  if  you  fly  there,  or  to  any  other  far-off  point  in  the 
Dominion,  you  will  find  your  favourite  brand  of  cigarettes  or 
pipe  tobacco  ahead  of  you.  Today  they  arc  flown  in.  Vesterday 
they  were  packed  in  by  canoe  or  dog  team.  ^Ticrevcr  there  are 
stores  —  on  fashionable  street  or  newest  frontier  —  there  the 
products  of  the  tobacco  industry  await  your  pleasure* 
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THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  17,  1939 


GREATLY  IMPROVED 
SHOWING  MADE  BY 
PAMOURWIRCUPINE 

Net  Profit  $1,397,031  Equal 
27.9  Cents  Against  $624,- 
837  or  12.5  Cents  in  1937 

HIGHER  ORE  RESERVES 

Toronto  Bureau  The  t-inancial  Time# 
I'oroutu.  -  lucrcasii’d  caiiiiu(jis. 
proilucti.iii,  "orkius  luiittal  iuui  nri' 
ri  ti(  i  \r's  art'  features  I'f  tlio  annual 
ir  p'irt  (if  I’aiiHiur  I’orcuinno  Mines 
i.tc).  for  the  fiscal  tear  ended  Dec. 
’.1.  .Net  profit  for  the  >ear 

aiu'iunted  to  ?IM:t7.ti;’.l.  e«iu;il  to  f’T.:' 
cents  per  share  on  tlic  -i.aOt'.Otti' 
siiares  outstauding,  as  eonipared 
"ith  $i)L’ l.S;’>7.  or  12. r.  cents  per 
share,  in  tlie  preceding  year. 

'!e:nl  reyoteries  ruse  to  S:;. 

'•til  from  i>2,i'!t4,:t  17.  a  gain  of  lif’.h 
per  cent,  with  other  ineoine  of  jli,- 
I'h')  hringini:  total  rexcntie  to  .'ftl,- 
tri,.''.'hi.  Uperatiiig  costs  were  $1.- 
.T7'f..0;)l,  or  Jo.iitj  per  ton  nulled, 
against  ?l.l!';;.a7:i,  or  per  ton 

in  the  pre\  lou.s  year,  Total  of  hlt’.S,- 
!  1,5  was  wri'fea  otf  prc-operating 
'liarges.  acainsi  tfi'fOtt',  while  re¬ 
serve  for  dcprecia  I  ion  of 
"oiTip,'irrd  v'tti  re.serxe  for  i,i\p,s  of 
f.'il.i'ii'  comparin,-  "iih  .*C",'!7S  lu 


AMOIJADO  GOLD  MIXES  LID.  — 
The  Company  has  iiufficlcut  cask  and 
treasury  shares  to  enable  It  to  take 
on  a  promising  prospect  if  the  oppor- 
tunny  arises,  1\.  J.  ypringer,  presi¬ 
dent,  .dates  in  the  annual  report  for 
ItCjS.  Ii.ist  year  200.000  treasury  shares 
were  sold  plaeing  20.000  m  the  trea¬ 
sury  to  further  explore  the  gold 
veins  and  molylKlcnitc  showing  on  the 
ong.nal  propirty  in  the  Bcardmorej 
,irca.  Some  1.737  ft.  of  drillipg  was] 
done  williout  indicating  anylhiiig  ot 
economic  importance,  and  work  war- 
dLscontinucd. 

(M.V.  CADILLAC  —  Tlic  dircclorsi 
of  e'aiiadian  Cadillac.  Gold  Mines  lad., 
tii.p.l.)  have  announced  that  ItounJary 
K.spluratioii  C'orporation.  of  New  Vork, 
liav  e  piin  iiased  a  block  of  stock.  Tlo' 
fimd.s  oblaiiied  will  bo  used  to  briii.e 
the  former  producer,  Silver  SUuidaio 
mine,  at  llazeiton,  if.C..  wliich  Cana¬ 
dian  Cadill.ic  <iold  Minc.s  Utd..  holds 
imdor  a  working  oiition,  into  produc 
liion.  Wiih  the  expenditure  of  $300.- 
"(lo.oO  (onsiderable  work  undergroiuid 
lia.<  already  Pei-n  done  by  the  former 
opcialor.s  of  the  Silver  Standard.  Ivii 
cm,  CIS  report  ttiut  at  the  present  time, 
2S,0ti0  loii-i  of  ore  are  blocked  out  with 
.ipproximali'lj  another  $200,000  wortli 
of  ore  on  the  dump,  .luliiis  Cohen, 
niitniig  (iigineer  has  left  for  the  pro¬ 
pirty  with  plans  lor  i he  tmmcdiaic 
ri  .mmption  -of  work. 


Unlisted  Mines 

(By  Draper  Dobia  &  Co.,  Toronto) 


Uespite  pa,\;neBt  of  ni:i  initial  di- 
xidcii'd  of  eeut.-.  per  --hare  last 
Nox  eiiiher  w  Ir.eh  .-nuiiuii’od  to  .'••GOO.- 
t-op  .-iiid  .-1  caiMtal  e.vpotidiiUrc  of 
'•oin-'.  '"Op.ui'iii,  '''i- 

-  •ion  .if  ‘Ip-  ci-'uipan.v  ha.s  t 'i^>- |  .,,,  ,,1,  xcw 

•au'i  ;!l.''  increased  to  f,  1  ,ii ri„50'J  as  |  , 

'■omi.i.i  .■cil  . 
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with  5:'.'S.''i7'i  .it  the  end 
I'C.r.  I'he.  coiupain  repori.s  a 
strong  ca  ii  posiiion  with  cash,  bnl- 
!:on  aii  i  a  small  .'iinoiiiit.  of  receiv- 
.ihii,  :ojai!jnc  ysfiyovi  and  invest.- 
uo'iis  Hi  niarketahle  hutuis  and 
-I  , lie,-  ai  .  o-t  of  .-<1011.^71.  Curreui 
,  .1  li!  Iiiie-  o  1  a  I  jilP7.1.'0. 

i.i-e  reseiwes  tolal  I,7IS.6Gj  tons, 
an  niijrea.-i)  ut  lOt.Gti.v  Ions  for  the 
.'ear.  The  ore  axcitige.s  0.150  o/.. 
per  lull.  Ill  tiddilion  to  ore-in-sight, 
I  wo  large  s(  cl  ions  ol  pood  grade  ore 
have  I  null  loratcd  by  diamond  drll- 
iiig  on  ihc  I.t'i'n  ft.  Ie\el.  These  ore- 
bodies  hate  been  drilled  for  length 
of  Omi  feet  and  drilling  is  eontinu- 
itig.  I.ieveloiimrnt.  of  this  section 
has  started,  bul  there  is  not 
riiougli  work  completed  yet  lo  al¬ 
low  estimating  tonnage  and  pr.ode. 

Afill  tonnage  was  doubled  in  Kcb- 
riiary  aud  Marrh  lo  1..500  Ions  daily, 
with  the  iivcrage  for  the  year  of  1,- 
411  Ions  riail.'  ,  against  757  tons  daily 
in  t't'f7.  Total  of  515,103  tons  were 
milled. 

.lames  Y,  .tturdoch,  president,  re¬ 
ports  that  a  largo  development. pro¬ 
gram  w.as  carried  on  during  the 
vear  and  present  plans  call  for  a 
continuation  of  the  campaign  for  at 
least  tbo  next  two  years  as  it  is  dc- 
elred  to  determine  as  aertiralely  as 
possible  the  ore  possibilities  and 
probable  average  raiae  grade. 

Aiuial  mcetuig  will  be  held  April 
t3  at  12  noon  in  the  King  Edward 
Hotel,  Toronto. 


CA  PI  I  A  L-  ItUl'yS  —  The  company 
.mnoiiitce.-  that  f;iia.1  details  are  being 
.xui'KcT  old  Willi  llii.'c.s  t'adillac  Mlnoo 
l.iiii  idi.  tor  the  former  to  lake  over 
the  latter's  intcre.st  in  the  Blair  pro- 
lei'ty  in  Tililemotit  T-owu.-diip,  Gnel.K-c. 

I’apital  Konyn  and  Hayes  have  been 
loinlly  financing  the  develovmient  ol 
the  f  lair  property  until  nccntly. 
kiU"  cii’ii'al  po-  1  further  ■  tated  tp.at  financial 

i,. ..u  !  HI  1  angenicld s  h.nvc  been  completed 

York  iiucrosi.-.  to  provide!  i,a,',„iia 
•iirry  out  the  prograinme  j  Uteri'r 

niii-pped  oil!  hv  till  company'.'-  ciigiii- 
(Cl-;..  (,;.  It.  .\Icl..areu  &  Conipiiny,  $31',- 
"("‘1  has  been  spent  on  the  pr-operty 
,iiid  good  ri’.sult.s  were  obtained,  ac¬ 
cording  to  official  statements. 

In  addition  to  the  Blair  properly. 

Capital  Konyn  ow  n.s  two  i>roniising 

uroujis  III  Kaidcr  l,ake.  one  of  ten  J  gj  Bea.ver 

i-laims  immediately  ad.j. lining  Kerr' 

,\,ldi.sori  on  the  south  and  east.  .\ 
ilur.-l  group  of  ISO  acres  is  surronnrled 
on  three  side.s  b.v  NoiTiean  Minc.s,  con 
trolled  and  operated  by  N'otanda 
Mines. 
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CONIAURUM  PROFITSIGOOD  IMPROVEMENT! 
SHOW  WIDE  GROWTH  SHOWN  SAN  ANTONIO 

'  _  j 

Net  of  $254,607  Equals  9.2  Net  Profit  of  $353,285  Equal 
Cents  Per  Share  and  Com-  I  15.2c.  Per  Share  Against 
pares  With  $7,999  in  1937  I  $327,567  or  14c.  in  1937 

Toronto  Bureau  The  Financial  Time*  j  Toronto — San  Antonio  Gold  Mines 
Toronto — .Net  profit  of  Coniaurum  |  Lid.  1938  net  profit,  production  and 
I93S  .showed  a  deeid- !  lonnagc  treated  reached  levels  sec- 


Mining  Market  Record 


By  F.  O  HLARN  &  CO. 


Acme  Ohm  &  Oil . .  •• 

Alton  Minm  .  .  .  .  .  .  .  .  .  . 
Aufijilc  Porcupine  Mines  Ltd. 

Ajojc  Oil . 

Anim  Gold  Mines  Ltd  .  .  .  . 
Anglo  Huronnin  ..  *.  ..  .. 

Ashley  Gold  .  .  . . . 

AsSloriii  Quebec  ••  ••  «.  •• 

Arnlfirld  Gold  ..  . . 

Ablcrniac  Copper  .  .  . 

A.  P.  Consolidated  Oil  •  .  .  . 
Rnnkficld 


i tn'huto 
(j'Ttioli  1.  . 

llallnor 
IIn<i«Mn  r. . 
lliH'*hi4on. 
Ka«  (  ’•ow 
Ktprii  in 
Kewnearra, 
Kin»:  kirk 
krvit 
Krora 


L'lki'hill 
L.  Kt)«an 
lent.v  . 
I>ariIt‘go.  . 
b.  Dufault 
Lurk  Kirk 
.\fcl'.  J.  U. 


j  being  roporied  at  .$25-l,G07,  cciual  lo;  reserves  reached  an  all-timo  high. 
9.2  cents  per  .share  on  the  2,7(iG,71.'! : iiecording  to  the  conipany’.s  annual 
1  eomparced  I  rcitorl.  .VfLer  allowing  for  all 
999  in  1937. !  rhargos,  a  net  profit  of  $353,285  was 
greater '  shown,  eiiuivalent  to  15.2  cents  per 


■sliarcs  out.siandiiig.  at 
with  net  profit  of  $7, 
I'he  increase  wa.-s  due 


(o 


I  tonnage  milled  and  deercaseil  eo.sts,  j  share  on  flie  2,318,010  shares  out- 
!  states  T.  Lindsloy.  president.  1-7,k- i  standing,  tis  eonipared  vvilh  the  1937 
j  tensive  aiea.s  above  the  5,000  ft.  ;iiet  of  .$327,5(i7  or  M  cents  per  shave 
level  arc  now  aeee.ssihlo  for  explor-jon  2,31ti.t;69  siiares  outstanding.  Ore 
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d  inerea.'-e  over  any  previous  year,  ond  only  to  those  of  1935  while  ere  j  B„gn,nHc  liouyn  " 

Brtsc  .Metals  ,  ,  .  , 
Beattie  Gold  ,. 
Hiii  Mi.esouri  .  ,  ,  , 

Bobjo . 

Braloriu-  Mines  I. Id 
Brown  Oil  t.o.  Ltd. 
Buffalo  Can.  G.M. 
Buffalo  Ank. .  .. 

Bunker  Hill  l.x.  . 
Bid,;oud  Kirkland.  . 
xCalyary  &  Ld.  .. 

ttion  and  heavy  cxpendiliirc  for  1  reserves  at  December  31,  1938  to- j  can.  Malartic  G.  m’. 

further  sinking  will  not  he  required  |  tailed  343.515  Ions,  equal  to  three  j  Central  Porcupine 

for  a  niimher  of  years.  There  re- 1 years  niillfecd,  eonipared  with  1 
mains,  how  ever.  500  fl.  of  sinking  to  ,51(5  tons  at  ihe  end  of  1937,  reports  j  Pai^'^cold  M 

bring  the  Hishur*  siib-shaft  from  Ihe  .1,  D.  Perrin,  president.  Gross  i»ro- i  Chi-mical  Research 
4,500  to  the  5.000  fl.  level..  No  ore- ,  dnetion  for  the  year  amounted  lo  |  J^ocowcnycahh  .. 
bodies  of  jiartieular  note  were  l.$l, 102, 180,  a  recovery  of  $9.39  PCf  I  Co"lnSru,„‘ 

found,  he  reports,  hut  exiKctations  j  ton  fi'om  the  117,373  Ions  ircaled,  Cons.  Smelters 

are  for  hylier  developments.  Which  compares  with  (ho  1937  gross  U'hromium  M.  ^  .S. 

Gross  value  of  metal  sales  from  ■  fi'eovcry  of  $1,052,575  from  j 

iJ'ji  188.975  tons  milled  reached  a  new  Hons  for  a  yield  of  $9.09  per  ton. ;  in,vies  Petroleum' L 
'  high  of  $1, 674.091.  or  $8.80  per  ton. ;  Operating  costs  were  $592,441.  or'''-  ''  '  '  ” 

compared  with  400,980  tons  treated !  $5.05  per  ton  milled,  leaving  oper¬ 
and  value  of  $1,402,213,  or  $8.75  permting  profit  of  $509,739,  or  $.34  per 
ton  in  1937.  Operating  costs  de-iton  and  net  profit  of  $353,285.  Divi- 
clined  lo  $1,128,892,  or  $5.97  iter  ton  (lends  paid  during  the  year  totalled 
milled,  from  $1,194,225.  or  $7.15  per  ]  $324,527,  leaving  snrpln.s  of  $28,757,  j 
ton  in  19.37.  leaving  operating  pro-  which  increases  revenue  surplus  to 
fit  of  $525,140,  or  $2.78  per  ton,  |  $482,529  at  (he  year-end. 
against  .$250,159,  or  $1.50  per  Ion.  |  |).  j.  Kenncd.v,  mine  manager  re- 

The  company  paid  three  5  cent  di-;  ports  that  nia.ior  development  of  the 

.year  was  Ilic  deepening  of  the  No. 

3  shaft  from  the  7th  lo  the  1  Ith , 

etc.,  deficit  was  redticed  to  $152.- ijpvel,  most  other  exploratory  work '  Guodfish  Muting. .  V. 
602  from  .$281,598  at  the  end  ofjiipjp^  postponed  until  (his  was  com- j  9'^'*’“*''’ •  .. 

jPletcd.  Major  ore  development  look 
Dec.  31,  1938.  place  on  Hie  1.350  foot  level  vvhere|Grull  Winhksne  Gjld 
total  $881,923.  and  current  liabilt- ,  1,210  feet  of  ore  was  added  to  pro- 1  Lunnur  C^pid 
lies  amount  lo  .$111,781,  leaving  aMoiis  length,  giving 

139,  against 'of  1,330  fort  of  .36  ounce  ore  ovcri'ii 
;an  average  width  of  12  feet 


vidends  for  ti  total  of  $411,381.  Af¬ 
ter  ailowing  for  tax  ad.jiistropnt, : 


Denison  Nickel  Mines  Ltd. 

Dome  Mines . . 

Dom.  ICxplorera . 

Dorval  Siscoe . 

Udorado . .  •  • 

r.iist  Malartic . 

I  K<ilconbrid|^e  ..  ••  ••  «« 


Loundiilioii  Dete  •• 
Knincoenr 
Gillies  Lake -Pore. 
Glcnora  .  ,  .  ,  , , 
Gold  Belt  ..  .. 

God's  Lake  Min^s 
Goldale  Mines  •  • 
Gold  Eagle 


rj37. 

Current  asisels 


at 


workin.j?  cnpiral  of 
:ri71S»M4  a  .vrar  a#;o. 

Some  ^vork  bas  hecTi 


Rock  .. 

*  H.(rg,Tl  OiU  .  . 

.  j  I  lighwood-.Snrc. 
t  •  I  l-lollin -;pr  Cnna. 
I  ioiut_-.-,teaH  G,  . 


DH.VVTOOD  l.MWE  II  MIMAS  LI  D. 
'riie  Company  has  piircha.scd  ilia 
mond  drill  to  be  plac.’d  In  oppration 
by  March  15.  according  to  W-  G 
\Voo<l,  prc.sidcnt.  Previous  drilling  on 
Ihe  proporty  carri(xl  on  with  a  light 
drill  showcil  interesting  values  and 
gciology.  Shaft  sinking  is  being  con- 
Imuod  on  No.  1  vein. 


Lako.  Sask.,  14' limited,  verln  ally.  .ni,  least,  the  fav- 
mih’s  southwest  of  ITin  l•■lorl.  jorable  zone  wliieli  .showed  its  maxi- 

Over  2.mi0  feet  of  diainond  drilling  •  mum  action  on  Hic  l.Oi'O  ft.  level, 
iia.s  been  comiilcted  on  1  lio  old  Mo-:  The  bottom  of  this  zone  is  known 
nareh  pro(icrt.v.  Thu  shaft  was  snnkiio  be  somewhat  below  Iho  4,250 
11,1  loci  and  2.10  icet  of  dntting  was  with  ore  occiirrcnccs  on  this 

eompleted  on  tl.o  110-fooMevel.  A  l.VI,gt,py  compared  with 

Uiti  null  wa.-i  in.stalkd  aii.l  treated  Between  the  3.00(1  and 


Balance  sheet  .as  at  December 

done  on  iiio.sl  levels  trom  Ihc  40O.jr,ug  shows  enn'ont  assets  at  a  new 
to  the  5, (too,  slates  .lohn  Kodington,  jjjfj’h  (if  $642,402,  against  current  lia-iHowpi-  Gold 

hilitles  of  $23,389.  leaving  working  | 
etipilal  at  $616,013,  another  new 
high. 


I  mine  niunagor.  T  he  work  from  the 
Goldale  winze  has  pretty  well  de- 


LISTED  MINES 


m-LMTi:  MINES 


l.oOO  Irvrls  in  ihis  /one  there  arr 
iijaiiy  good  ere 


k  ,*  •• 

I  .fcllicue  .  .  •  •  , « 

I  ,l.  M.  C"nn<.  , ,  , , 

1  Kerr-.Addiaon  , 

I  Kerr  L-akc  .  .  .  , 

;  Kirk.  Hudi^on  Bav 
I  Kirkland  Lake  •  • 
l.-rbpl  Oro  , ,  •  •  I 

Lacuna  . 

I  Lapa  ("adillac  • »  , 

Lava  r.ip 


r>elnil(,i  Mines  Ltd.,  ronirollod  byjLukr  Shore  . 


I.rilcb  Gold 
Lillie  Long  Lnc 


FOXTAXA  GOLD  31  IXES-Finuu- 


1,,569  tons  of  or.-  in  I0,".7  for  a  rocov 
•  ry  of  •$:i0,74;.  The  iiro)j('i'ty  has  been 
idle  since  (JcioVier  l'J37. 

I’ULSPOI!  roller  Pl.sn  —  Dia¬ 
mond  .Irill  hole  No.  -t-.\  at  the  Pre.s-  ,  . . . ,  .....o  ,,, 

dor  I 'orrnpiin' ( iold  Minos  iiropi-riy  a'l- ,  ce.s  indie.nted  h.\  drilling  in  iheVYest  is  revealed  from  figures  eont.iined  Morlan'r?  oil 

joiiniig  " . —  . .  " .  . 

.sunt  li. 

j'eoi.  official.-' 


hoots  iUtd  undoiibl- 1  Pyl vjinito  through  its  wholly-owned! 
dly  more  will  he  found  as  explor-  htihsidiary  Erie  I'anndian  5Iinos,  had  ■  Madion "Red'^LnkV 

ation  coiitiimes.  Work  is  proceed- '  produced  in  1938  of  $662,870  from  Maraiso . . 

to  exphire  two  oiher  ot''uren-  the  milling  of  85.816  tons  of  ore,  jt  .  1. astern 


N.  A.  TIMMINS  CORP. 
IN  CHIBOUGAMAU 

To  Finance  Obalsid  Operations 
—  Cheap  Government  Power 
Available 

Obalskt  Mining  Corporal  ion  have 
entered  into  a  contract  with  The  N. 

Timmina  Corporation,  for  their 
•  (’.achi)  Bay  Property,  according  to  a 
report,  received  from  Capt-  .T,  B. 
Giroox,  President  of  Obalski  Mining 
Corp.  AeTtording  to  tli«  terms  of  the 
eontrarf.  Tbo  N.  Timmins  Corp. 
will  finance  further  development  of 
ibis  property,  work  to  commence 
immediately  with  Hic  object  in  view 
of  bringing  tho  said  property  into 
production  in  the  shortest  possible 
time.  The  N.  A.  Timmins  Corp.  will 
advame  all  the  moneys  needed  fur 
Ibis  programme,  .and  after  the  pro¬ 
perty  shall  he  upon  a  producing 
basi.s  Ihe  money  spent  by  tlicm,  ii.-' 
well  as  by  Obalski  Mining  Corp..  w  111 
he  refunded,  such  iiayments  being 
iipporiiuued  pro  rata  between  the 
tw-o  parties  in  the  proportion  that 
Iho  $25(i.0fiu  which  is  the  share  that 
i)batski  Mining  Corp.  is  to  recoil e, 
bears  to  the  total  advances  made  by 
The  N.  .\.  Timmins  Corp.  After 
both  panics  shall  have  received  their 
respeetlve  share  .above  mentioned, 
then  the  division  of  all  future  profii.s 
•hall  be  on  a  50-50  basis. 

The  work  on  the  Chibougamau 
road  Is  progressing  very  rapidly  and 
the  permanent  bridges  are  expected 
to  be  completed  sometime  this 
month. 

The  question  of  power  pertaining 
to  Obalski  Mining  Corp.  will  provide 
no  difficulty  since  it  Is  understood 
that  tho  Government  will  agree  to 
provide  the  power  in  that  field,  and 
negotiations  have  already  been  en¬ 
tered  into,  whereby  we  have  reason 
to  believe  that  power  rotild  be  pro¬ 
cured  in  the  Chibougamau  field  at  a 
lower  rate  than  any  other  mining 
c.amp  In  Canada. 


l■^(•^toll  Last  |)(imc  on  tho  (joiuale  claim  on  the  lOii  ft.  level,  lin  the  pri-limiimry  report  of  the  On- .  MclmyrK . 

Thcre'^ar.' \-!-ev*  ^  ^9  cH’diial  change-ovcf  from  lario  Department  of  Mines  tor  1938. ! 

iai  arr.ansements  have  been  made  by  I  oral  imp-.riant  moTo^ahzcd ‘.^'iTioir^'iu  '  fhri.nkagc  to  cul-an-fil)  slo))iTig  This  conipares  w-itli  prodiielion  of  '  kvvt’sUc/c. ’m. 

-  ■  '  -  —  ’-rokenore  .$228. -LL  in  19.,,  (from  starl  ot  mill-  McLrod  Cuckshmi 


the  coninany  with  private  intere.'-ts ]  t li<-  core  that  .gave  geological  informa  below  the.  T.uOlf  ft.  level,  broken 
i.termittiiie  operations  to  Ticgfin  on  tin'!  tioii.  liowox'or,  it  h;is  bt*''-!!  ustiortain- '  rpsprvo.v  v  t  !r  (locroasoil  I0116 

propci-ty.  .A  imiitract  hies  been  signc'i|e,l  thai  Hi.'  hole  wa.s  too  far  iioiTli  to'  (o  138,688  ton.s  of  $9.15  grade  from  38,751' 

iiilerxci  Hie  favoral'le  .-Nnlorite  zone  75(8,155 
iiiihcaic.l  to  be  extending  into  Hic  pro- 
licrf.i'  from  ih't  we.-'t,  ' 


I  Inly  17,  to  Dec. 
tops  of  ore  milled 


with  the  Continental  Diamond  Drill 
ing  Company  for  ,5,000  ft,  of  drilling. 

Thi.s  -work  i...  to  proceed  as  .so-on  as 
ecrt.ain  preliminary  work  has  been 
completed. 

The  company  also  advises  that  it 
ha.'  appointed  Mr.  Leonard  Germain. 

M.E..  B..\.,  A.H.C.S.  (Knglaiid)  a-' 

Manappng  Engin''or  in  full  charge  of|  deciiled  lo  form 
operations  on  your  property  and  that 
he  has  already  aasiiino.l  his  duties. 

.Mr.  Germain  is  familiar  with  the 
Konfana.  property  having  some  time 
ago  been  retained  as  an  indepedani 
engineer  to  make  an  examination 
thereof,  following  which  e.xamination 
he  made  a  favourable  report  to  his 
clte-ot. 


Ions  cF 
I!i:;,y 


Average 


srvELL  -  rr.TiniT'R  dya  dic ati: 

LTD.  —  Holding  three  groups  of 
claims  6  miles  from  .I.arkfish  in  Hr 
i  Thiiinlrr  Bay  di.'strict.  tho  .'onqiain  h.i.' 


$8.75  grade  at  thc  recoveri  per  ton  w.'is  $7.72  per  ton 
;in  1938  agiiinsr  $.5.91)  per  ion  in  the 
Anuu.al  Hireling  will  he  held  i  preceding  year. 

.March  31  .It  11  a.m.  in  Toronto.  j  - —  ■— . 


NORANDA  STORING 
METHODS  DESCRIBED 


JOWSET  /51/A  .VO  —  K.  J.  Jow.'ey. 
president  of  Jowsey  Lsland  Gold  Mines, 
in  the  company’s  annual  report  for 
19.8S  states  that  them  ‘has  not.  been 
any  further  development  of  the  pro¬ 
perty  nor  has  any  arrangement  been 
made  for  further  financing. 

Current  a-sscUs  as  at  Dec.  SI,  lass. 
amount  lo  $11,868.  I/iaMlItie.s  am  $4.3. 
058,  which  does  not  include  accnieu 
intere.'t  of  $5. SSI.  There  are  1.829, 
2,59  shares  issued  of  tho  3,000,000  au 
Ihorized. 

.\nnual  meeting  will  bo  held  March 
20  at  10  a.m.  in  Winnipeg. 

KITTSON- II AZKETOX  —  A  start! 
waa  made  late  last  week  by  Kittson- 
llay.elton  Gold  .'Vlines  to  (h-water  Hit 
600-ft.  shaft  on  the  old  Kittson  pro¬ 
per!  j'  near  Tjatchfori  in  tho  Cobalt 
irea,  and  c.xpe elation.'  are  that  the 
mine  wlJI  ho  clear  of  water  before  the 
end  of  the  present  month.  .-Xs  soon  as 
the  water  i.s  below-  the  250  ft.  level 
'iimpling  unde.-  the  supervision  of  C. 
It.  .McLaren  i:  Co.,  mining  cnginecr.s. 
Toronto,  will  get  umlcrwa.v.  At  pre.s- 
•'nt  eight  men  are  employed  on  the 
property. 


MiO.OOO  slime  op- 
eialine  company  on  th.x  We."!  group 
comprising  nine  claim'.  The  com 
pan.i-  willTe  formed  on  comph'tion  of 
a  diamond  drill  progr.iinina  as  set  out  _ . 

r^'engLxV.'’"""’ Meeting  al  Quebec 

Original  .sliarcholdrrs  will  be  given 
prefere.neo  to  subscribe  for  additional 
shares  before  any  public  offering  1? 
made. 

_ _ _  Snfi  !e\-el  liriFt  stojiing  ns  pvac- 

fi  PR  I  S'GER  STUT’OEO.Y  GOLD  Dc:'d  ai  fh*'  .Norand.a  mine  was  de.s- 
MIXES  LTD.  —  During  1938  Hio  com-' ri'ibcd  on  Monday  to  irienib»'r.s  of  the 
pan.v  hail  imrorne  of  $25,197.  wliih'  ex-  I'miadlmi  Institute  of  .Mining  and 
pciniiturcs  atiiniinleil  lo  $3l.:!r>'2,  of  '.Mriallui  gy  in  ses.sioii  al  (jtiohec  hv 


Cuckshtjit 

31)  froniiM""'’ . 

Mining  (.orp.  , 

Modfl  Oils  Ltd-  • 
Mon<»t n  •  .  .  • 

iMorns  Kirk.  ,  •  ,  ♦ 
Mnrpliv  Mnirn  •« 
N^ybob  . ,  , , 

NVwV/fli:  ,  *  , 

Nf»w  , 

%'ipl«<in>;  .  .  ,  ,  , 

Nomndfl  Mines,,  ,, 
Norjit'ld 


Hears  Presentation  of 
Interesting  Paper 


IxtKVAL  Sisrcii; 

Don, 'll  Biseoe  shareholder.'  al  a 
I  special  meeting  called  for  March  15 
at  12  noon  in  Alonli  cnl  w  ill  he  ask- 1  • 

ed  to  aiiihorizc  Hie  issuance  of  L- j  omHr,r"(.olu" 

niMi.Oiiu  shares  of  the  company’s  cap- 1  On-. -.s-i . 

!  iial  .'lock  at  a  di.sroiini  of  not  nioie '  dIvh  (...s  «iid  od 
^  Ilian  iHVi.  per  cent,  and  to  ratify  h)i  *"  "* 

I  agreement  enten'd  into  with  Bros- |  i>,',',nour'’ per.'. 
'peris,  r.id.,  for  the  purchase  and  op- 1  I’orno-n  Malartic 
i  Hon  of  such  .shares,  Bro.'pects  Ltd. 

I  agree  to  pnrehase,  )25.0ii0  shares  at 
j  8',.,e  per  share  for  ,a  iotal  of  $10,- 
'  625,  and  in  consideration  they  will 
i  h('  granted  an  option  to  pnrehase 
875,<mo  nddiiion.al  sharps  within  18 
month.'  ,as  follow 


Dll.' 

I  . . .  • 

r’;$ymii.*»trr  C'nn^.  M.  ,« 
F’jL’iicrr  Ci'.’lfi  B.L  •• 
rVrroti  .  .  .  .  .  , 

rVlrtil  OjI  nnd 
Dicklr  C.’rovx'  ... 
F’rairir  l^nynltic.s  Lid. 


which  for  prospect  ins:  ;mii  coti^'Ult  ini:  onpincrr  for  Pharr: 

fxploiaiioii.  eompmiv  B  V.  Borriit,  as.'i.stant '  ot  12e:  inu.oon  at  ISe;  1 00,000  at  20c 

Italaiiee  sheet  at  Pccemher  31.  I9:is.  manager,  and  A.  D.  Cai  mi- '  ond  200, OOO  share.s  at  25  cents  per  i  Quebec  GoM 

shows  cash  of  $1 S. 471  and  investments  ,  uiaimt-c.,  ,  c/  ;e|inr/>  ' - **'- 

am.iiinting  to  *128,619.  Ciirreiit  iia.|Cha(d.  who  prcseuK'd  a  .ioinl  pH).cr  1  snare, 
bilitie.s  total  *7.669.  There  me  l,77.'>.-,oU  the  subject. 

In  t'ne  development  of  i'he  stopes 


175. pIkUOS'  F'owrll  Konyn 

300.000  shares  ! 

I  I  rrstnii  I’..  Dome 
Prosp.  Airways  ,  , 


'■>0‘)  rharos  i^pu'd  of  the  n.OOO.'^f^O  au- 


Lateral 


HAKI)  KOTR 

cross-scetion 


diamond 


Quetiiont  Mint, 

Red  tre.t 
R.-nu  Gold  Mine..  , 
Reeve.  MacDonuId 
Roche  Long  Lac  , 
Royahte  .  ,  .  .  , , 

•Sen  Antonio  .  ,  , 


MALARTIC  GOLD  FIELDS  LTD. 
—  In  a  Progress  Ki-port  i-overing  oi.- 
.-ration.s  for  the  month  of  b'chriim-.v. 
.1.  P.  Nome,  goneial  manager,  state.'.; 

"Iiistallalion  of  the  mining  plant 
and  erection  of  biiihlings  lia.s  been 
I'ompicted.  The,  entire  plant  i.s  oper¬ 
ating  satisfactory.  Power  from  Hu- 
tran.=mtssion  line  of  Nortlicrn  (juebei- 
Power  Co.  was  turne.l  on  February 
tSth.  .X  representative  sample  of  Hir- 
ore  from  the  r.'Ject.s  of  all  ilianioivl 
drill  ore  sc.-Hons  was  sent  to  Oltawa 
for  a  preliminary  mill  test.  The  ore 
was  found  to  be  clean  and  high  re- 
I'overy  secured  by  .sta.ndanl  inetulliir- 
gii-al  practice.  Tluj  .sample  a.ssaycd 
$13.12  per  ton.  .M  the  present  raH' 
of  sliafl  sinking,  the  ore  zone  should 
be  reached  on  the  176  and  300  foot 
levels  early  in  .Xla.v.” 


thorized.  ,  sub-levels  connecting  witli  No. 

During  the  year  the  romp.any  por-l  ;j,.q  established  at  35-roiil,  in- j  drilling  from  tin  ore  (tass  between  ,,,,, 

tieipat(-.l  in  .scver.al  Pri-'^'Peeting  syn  jp.  j  ((ig  25(j  gjj^  .((-5  j-j  levels  at  Hard  !  ■‘'hawkey . 

ha:f.:n;maX!rsur:s1o"^^^^^^^  veiopiiirnl  muck  to  tne,  hanhige  level  |  Bock  Gold  .Mines  has  encountered  ; 

K.  T.  SpHns^T.  prosulmit.  Thp  ronv' providod  nt  (‘onvcuiont  lo- j  some  exerptioually  good  ore  results  j  •; 

pMn\  IioM.s  ^if'vrrol  of  <*IrjirTis.  calions.  Rock  drills  Jitid  sect iotial  |  aci oss  Avidihs  ranging  up  lo  lt.,jSladeu  Malartic 

MoM  vHliialtlo  hol-iinK  at  pre.srnt,  ILs^trel  are  used  for  drilliufr  sulphide  |  according  lo  word  received  froml^^i^ve  Lake  Gold 
lOS.’JOO  shares  of  T>.ritch  Hold  Mines.  Utopes  while  diamond  drills  arc!  the  mine.  Three  lateral  lioles  have '  AmencHn 

'  .  t  »»!•  1  1  X  J  J  X  ..  t  X-  I  'V.  r'CtlOlPtim 

-  ;  used  to  do  th.e  more  severe  drilling  . .  - . .  '  -  ■  ' 

in  rhyolite  flux  slopes. 

Drilling  delays  for  blasting,  .scal¬ 
ing  and  mucking  are  clitninafed  in 
•■'Ub-levcl  sloping,  and  drilling  may 
be  continuous  from  the  completion 
of  d.'vclopment  until  the  stope  is 
Kimiilctoly  drilled  off.  All  large  ton¬ 
nage  blasting  is  done  on  S.aturd.ay 
nightj  after  tho  driller.s  have  left, 
thus  (bore  is  comiuiralive  freedom 
and  snioke  during  the 


Share  Options  and 
Underwritings 


been  completed  and  show  the  satis- !  stnridcon.i . . 

factory  resulls.  j  Straw  Lake  Beach  Gold  .  , 

The  new  roasting  plant  being  in- 1  . . 

stalled  at  Hard  oRek  will  be  in  up- j  .Suh.  Tonta"ct".*. '  ,V 
eration  within  the  next  week  or  two!  Sullivan  ..  *.*. 

and  will  treat  eoncenlrates  from  i  S.yh'aniie  Gold . 

flotation  equipment  installed  ■d‘‘t  i  Trxaa'^CAn' Oil . 

year.  The  plant  will  handle  iO  tons !  Cobum  'Gold'..’*.:*  .V 
of  coneeuirato  daily.  ,  TowaRm.-ic . .  .. 

_ L _  I  tj’chi  Gold  ..  ...  .. 

MORRIS  KIRKI, AN  II  '  v"n,u1/.r .V 


Plans  Development  Of 

Alberta  Marble  Deposit 

Balgary.^ — Development  of  a  'J  ra- 
crtlne  marble  deposit,  10  miles 
west  of  Cochrane  and  a  half  mile 
east  of  the  Ghost  dam,  discovered 
by  him  three  .years  ago,  has  been 
announced  by  E.  J.  Couch  of  this 
city. 

Mr,  Couch  has  letters  from  marble 
authorities  in  his  possession  stating 
that  the  Alberta  product  is  qeual  if 
not  superior  to  Italian  Travertine, 
used  throughout  the  world  for  deco¬ 
rative  Interior  purposes  since  the 
da.vs  of  ancient  Rome. 

The  Ghost  deposit,  according  to 
•Mr.  Couch,  Is  the  only  known  de¬ 
posit  of  Travertine  of  commercial 
value  in  Canada,  in  other  sections 
of  Alberta,  he  say*.  Tufa  Is  found. 


XICKEL  OFFSETS  LTD.  —  Tho 
company  ha.s  ouHInod  two  ore  shool.s 
carrying  indioatofl  valuc.s  of  around 
$3,500,000  in  copper  and  nickel  in  dia 
mond  drilling  earned  out  la/t  yr.ar  on 
tho  company’.s  property  located  iiortli 


AUGITE  POBCUPI.NB  .MINK? 
l/TD.,  mlvi.see  that  the  April  lOlh  in- 
■slalnient  compri.sing  an  option  on 
50.000  j'hare.'i  at  40  cents  a  .share 
under  the  agreonient  with  .lohn  F. 

I'onroy  .Tr.,  dated  October  14.  1938.lfroni 

lia.s  been  antici(iateii,  Balane.i  oT  ilio  woiking  days.  Drilling  and  blasting 
agre.-incnt  i;ompn.se..s  an  option  on  j.,  j„‘  ^irift.s  in  solid  ground 

100,000  shares  at  4.5  ci-nts  and  250. 

000  sliarc.s  at  60  lont.s.  I.=sued  capitaT 
I.s  2.201.006  .shares  len.-ving  a  bulanci- 
of  798.994  .shares  in  tho  trc-a.'mry.  i 

- - -  -and  cracking  arc  likely  lo  dev’clop, ;  shaft  last  month  crossed  the  zone 

niay,  in  most  cases,  be  developed '  containing  the  nortlierly  brani  he.sof 
r.inl  drilled  off  before  dangerous  j  the  main  break, 
coiidiiions  arise.  ’  Drilling  equipment  has  been  sei 

Hig’h  blastin.g  efficiency  is  at-  up  00  the  1.375  ft.  level  station 
iniueil,  and  all  stope  blasting  is  dune  |  where  iwo  holes  will  he  drilled, 
li.vskilled  crews  assigned  exclusive- 1  wliilc  in  addition  drilliii.g  will  bo 


BLAB  EXPLOHATTON  AND  BA 
Dir.M  LTI».  —  The  lompany  has  10- 
crivi'd  an  additional  payment  of  $10. 
000  for  25.000  .-hares  from  Yukon  Ycl 
lowKiiife  Divvrlopment.s  Ijtd.  tiiuler 
agreement  dated  August  17.  193S. 


TTie  shaft  at  Nforris  Kirkland  Gold  ! ■  . 

Mines  had  reached  a  depth  of  L53U  j  w-endiaoGoid^i!,./,^ 
ft.  on  Marell  2,  with  fimliering  hav-  West  Turner  Petr.  Lid.  . 
w  illi  i-asy  access  for  men  and  maie-jing  been  completed  to  Hie  1.500  ft.  |  wi'iiewater  Mines  ..  .. 
rial  lo  the  working  place.  Pillars, !  level  station,  according  to  O.  R  :  « •'  '• 
floors,  and  areas  in  which  pressure  .  \V  ray,  mine  supenntcndenl.  The  |  \Vrii,ht-Har«reuve., 

Yniir  Yankee  Girl  .V 
UNLISTED — 

Brett,  rrelh . 

Copper  • ,  . .  , . 

llnihou.sie . 

I, .(St  Cre.st . 

loothilU  Oil . 

Home  Oil . 

Hudson  Bay  ,M . 


whereby  500.000  donated  .shares  wen  , 

iiiiderwriiten  with  proceeds  to  ba  used !  •>'  P>  the  work.  .-Ml  hole."  are  drilled  i  done  from  Ihe  I.uOO  ft.  station  to  j  S""''-  fv'wn.-di 

Bill- i  according  Lo  lavoiits  to  give  the  low- !  correlate  drilliug  done  last  summer  i  -Hiucs  .. 

'  ■  Nt.-raon . 

P,(wnee  Kirkland 

. . _ ...  _  _  ,  Oil  Selections 

May*  1 !  orrieioMe,-  -tii,,,,  (.-ho,,  il»/(  lii.-uHini  .if-  POW  KLI/  ROl  VN  j  Osisko  ,, 

rviirl  Oreille 


for  the  Ix'nefit.  of  Ihe  company, 
anec  of  agrecmenl,  crornpri.sc.s  75,000  esi.  eombined  primary  and  secondary  ;  from  tlie  1,250  ft.  level. 
.Diares  at  40  cent.s  a  share  payable  by.  breaking  costs,  resulliiig  in  higlicr' 

efficiency  than  when  Ihe  localion  of; 


eacii  hole  is  left  lo  Hie  judgment  of  |  The  comiiany  shipped  18,876  tonsjuoLih  M.'iniuVav  . 


the  drill  runner.  Pillar  lines  and  of  ..re  lo  Hie  Noranda  smelter  dur-l  Dmiskuniin-  M 

CURB— 


rODEl.O  GOLD  MINES  T-TMJTED 

‘nixon'^''aKri-ed  ‘’to'^pun-base  ”oo.00(;'^''’r"'  a'c  finaily  establi-hod  I  i„g  February  for  a  gro.ss  production  , 

of  tho  maju  Sudbury  basin,  according! '‘‘hares  at  five  cents  per  sliarc  payable  I5'  u'eation  of  tlie  .Mib-level  of  $9o,1.0,  or  an  average  recovery  ,  r„.„ufor 

to  csUmateji  submitted  by  the  com  forthwith,  and  received  an  option  on  drills,  and  no  fnither  cnginco  ing  mil  $.,,(i.i  nor  ion.  lliis  conipares  with  l)oufcadiii.-ic 
pany's  engineers  in  a  progress  report.  ' -300,000  sh.ares  —  100,000  shan-.s  eadt  supervision  is  required.  Slope  suv- {  .laniuiary  imiplil  of  $10,3,530  from 
The  engineers,  how-ever.  state  that  1**1  five  cenUs,  sev'cn  and  one-half  cents- veys  ai'C  unnecessary,  since  stoping  '  19.152  tons  of  ore  sliipi.ed  and  aver- 
iintil  further  work  has  been  done,  allj”-i‘^  4®))  cents  per  share,  with  balance ,  p,.„„j,pgg  po  readily  calculated  age  of  $5.41  per  ton.  Somewhat  low- 


estimates  cannot  be  taken  a.s  accoir- 
ate. 

D.  W.  i./ang.  president,  states  that 
the  directors  will  consider  shortly  the 
making  of  a  furtlier  offering  of  shares 
to  tho  shareholders.  The  i.ssued  cap¬ 
ital  at  the  end  of  1988  totalled  1,'204,- 
505  shares  out  -of  the  company’s  3,000,- 
000-share  authorized  capttaJ. 


ORPIT  MIXES  —  The  No.  9  dia¬ 
mond  drill  bole  put  out  to  the  north 
on  the  MacAuIe.v-Btwdge  propeidy  of 
Orplt  Mine.s.  which  i.s  being  operated 
by  Pioneer  Gold  Mines,  is  reported  to 
have  encountered  tho  seellmentary 
contact.  Previous  holes  showed  vary¬ 
ing  re.xults.  No.  5  hole  cut  a  oO  D. 
mincraiized  zone  which  showed  values 
ranging  tip  f-o  $6.30  across  wKith  of 
2  Vi  ft. 


PAMOX  GOLD  —  Hudson  Bay  Bx 
plorati-on  and  I>evelopment  Co.  Ltd. 
has  completed  an  agreement  with  Pa 
mon  Gold  Mines  Ltd.,  -whereby  the 


at  prices  from  twelve  and  one-half- progress  /.c  blasting.  '  rr  operating  cost  resulted  in  earn- 

a.b"e%2'?500  Tmontrfo^  method  lends  it  .self  to  the  ings  being  maintained  in  line  with 

$3,500  a  month  for  a  further  four!  m^’n'f'Dunce  of  a  ro-serve  ol  drilled- }  previous  months, 
months  and  balance  at  the  rate  ofioff  oro,  pracHcally  c<iuiv:ileiit  to  aj  No.  2  shaft  has  reached  a  depth 
$5,000  per  month.  Company  incor-  lirnkcn  reserve,  and  con-Htiiting  an  i  of  1,040  ft.  with  the  next  level  to 
porated  May.  1938  tOrit.)  autliorizi-d ;  ext rernely  useful  citsliioii  for  tho  |  h-  established  at  the  1,100  ft.  hori- 
capital  ,3.000.000  shares,  $1  |.ar;  ii^-stiod '  ppyblenis  of  an  adequate  oro  supply.  1  zoii. 

1,246.805.  !  i  _ 


l^razil.  Gf>IH 
Brownlee  M.  .  .  ,  . 
Cartier  Malartic  .. 
Central  Cadillac  ,, 
Duparquet  .  .  ,  .  , 

Kirk.  Gold  Rand  .  . 
Pandora  Cadjllar.  , 
Pato  Cnns'jlidated  .  .  , 
Filacer  Developnient  , 
Reward  Mining  .  .  • 
Thompson  Cadillac  • 
X — Broken  lot^. 
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NATIONAL  .MALAKTIC  COLD  -  IS(  Oh  (.Ol-T  | 

■Ml.NKS  LI.MITI-D  By  .Vgrci  inont !  C.  O.  Stcc.  mine  manager  of  Si.s- j 
March  9.  .1.  A.  itob.-a.ii  ngreid  to  pur-  coe  Gold  .'lines.  Limited,  reports; 
cti.a-c  29.000  slia  i-i'-  at  ten  (-('tits  peri  that  diamond  drilling  has  encoun-j 
•  h.aic  ii.iyabic  torHiwiHi  and  1 00,0^0 1  ^pred  two  oro  intersections  In  the 
liiiie.s  ill  ton  oonis  pn.vaidc  within  ten  Vein  area  south  of  the  "K”  zone! 
iitiv.s,  and  ri-ceiK'il  au  oiuuui  an  liir-  ,,  ,  ,■  ^  , 

Hu-r  1.320,000  .' li.iri-s— isn.iiijo  .siiares  •he  .station  on  the  14th  level, 

at  tin  oenl  .  i  'Oab’o  by  Noi-,-ud»-r  30  -'^savs  from  the  drill  core  showed  | 
cents  per  share  i»ayal»le  $]o,0iio  within!  — 300,000  slia.i't.-  ui  fil'K-oii  cx-rits  iicr  819.2.5  from  282  feet  to  285  feet  ami  , 
one  month  after  Fndei-vvi  itiiig  i-om-.  -  hare  jiayable  Iiy  .Man  li  31,  19  10  -  -  $6.50  from  328  feet  to  330  feet.  - 
pleted  and  $10,000  monthly  tlienaftor.-  20n,oiio  shares  at  twi-rii,-.-  iciu.s  per:  A  third  hole  is  now  being  drilled' 
If  Company  requires  nddillonal  finan-l  sliare  payable  by  .Inly  31,  1940  witti  jn  ^  soilHieasterly  direction  from  the  1 
ring  optionee  given  further  option  on  Ijalancc  at  prii-es  from  twenty-five  level  drill  station  and  Is  al- 

600,000  shares  at  pricr.s  from  fort  v  1  cnt.^  to  fifty  iints  pi  r. -hare  pavable.  '  ,  .  ,,  or,n,-,,vi 

cents  to  sixty-fiv-e  .-cuts.  ('ompany  I  by  November.  1910.  Coinp.any  incor-  >  .i5  u  .  t  c 

IniKU'porated  February,  1938  (Dnt.)  au-  porated  March.  1939  ((jiie.)  authorized oOO  feet  which  Is  somewnat 


KELROtYE  GOLD  MINES  LI. MIT 
ED  —  By  Agreement  .lanuary  24  .1. 
N.  S.  Dixon  agrees  to  rmrcha.se  600.- 
000  shares  at  ten  cents  per  sluare 
payable  within  ten  days  of  requi.-itmn 
of  Ckjmpany’iv  Engineer,  and  in  any 
event  within  one  year,  and  reci-tve.- 
8Ji  option  to  purchase  I.OOO.OOO  .-hares 
a.t  prices  from  fifteen  cents  to  thiitj 


.  I  former  company  will  Immediately . . . .  ,  _  ,  .  _  - - - —  ,  - . . 

but  this  material  is  too  soft  to  be  j  drilling  on  the  Pamonl  thorlze,d  capital  3.500,000  shares,  $1.  capital  3,500,000  shares,  $1  par;  Issued  sooner  than  was  expected,  according 

Mine'a  propsrty.  Tht  property  la  par;  Issued  1,035,005.  j  1,660,005.  }to  Mr.  Stee. 


used  for  construction-  w«rk. 


THE  SCOTCH  THAT  CIRCLES  THE  GLOBE 


SCOTS  WHISKY 


D.  &  J.  McCALlUM  LIMITED.  EDINBURGH 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  17,  1939 


NEWS  OF  MINING  AND  OIL  SECURITIES 


iS.HELTKR  OPTIONS 

nil.VIKM  I  L  VI 'IS 


IMPACT  OF  CRISIS 
AGAIN  DISTURBS 
MINING  MARKETS 


Toburn  Closes  Excellent  | Improved  Operating  Results  '  Ml  Ml  IMCTITIITC 
With  Higher  Profits [  ^  Island  Mountain  Mines  IHlIllIllj  iIIuIIIUIli' 

jr.au  The  Kinanciil  Time.  i  Toronto  —  Net  l>10fit  of  Island  ,  KT.  ¥  I F.  Wm  I  K  IIIi  K  r.ilil 
—  Not  profit  of  Toburn  i -'fountain  Mines  for  1938,  lotallcd  "**"’* *^  *  llVUHtJUU 

previous  y“.'\hcn , QUEBEC  CONVENTION' 

o  $i:>9.673.  enual  lo  L’3.2 ,  ,hc  mine  operated  sliplitly  over  VVlIfUIlUVn 


Year  With  Higher  Profits 


Island  Mountain  Mines 


uijiuuoj  Tofonto  Bureau  The  Financial  Timea  *  Toronto.  —  Nct  profit  of  Island 
Toronto.  —  Net  profit  of  Toburn  j -'fountain  Mines  for  1938,  lotalled 

MINING  MARKETS'-'^ "'7, 

_  amounted  lo  $l..  ,6io.  enual  lo  ...j,.  |  the  mine  operated  sliplitl.v  over  nine 

All  c  II  cents  per  share.  This  compare.s  with  months,  net  was  *12,726.  or  1.2  ceuts 

All  becUons  Sell  Wf  After  p^r  share. 

strong  ypening  tarlier  eonis  per  .share.  I^st  year  the  com-  Dividends  of  10  cents  per  share  or 

in  Week  pany  paid  $259,000  in  dividends  and  I  $105,072  were  distributed,  leaving 

-  at  the  same  time  stirplus  was  in-  balance  of  Sl.S.ji  to  add  lo  surplus 

BASE  METALS  WEAK  <'-<'ased  to  $539.22.|.  balance  of  *15.067. 

_  During  the  year  the  company  mill-  Ore  reserves  at  the  end  of  1938 

Senior  and  Junior  Golds  Show  52.131  tons  of  ore  and  reeovered  were  at  a  new  high  of  55.600  tons 
U/klU  •'''■•'•'n  worili  .*I.09S,.)63.  as  compar-  eouiparing  with  43.697  lon.s  a  year 

Dedincs,  While  Western  OiU  27,465  tons  treated  averag-  aeo.  despite  the  mining  of  44.916  ions 

iVIaintain  Most  or  1  heir  1  re*  jpg  .729  o7.  per  ton  and  prodnetion  •  during  the  year.  Average  grade  w  as 
vious  Gains  of  $920,351  in  1937.  1 0.39  oz.  .*13.65  per  ton  across  5.6 

- ' - -  I'istimated  ore  reserves,  broken  |  o*  Oic  end  of  1938.  against  same 

Toi-onlo  Bureau  The  Financial  Times  land  Unbroken  al  Dec  tl  lO'tR  wete  I  ^’’Ode  over  5.4  ft.  at  the  end  of  1937. 


_  I  Winnipeg  Rureait  The  Flnaniial  I  iniec 

Priiive  Albert.  Oi>lioning  b.\  t  ou- 

MIMIMf^  IMCTITIITC  soH^ated  Mining  and  Smelting t'om- 

IljflMlllI]  111 w  1  1  1  U  1  1j  '  I  laim.s  in 

PFVIItWC  PRfirDFQQ  Robert  (  aldwetl  .and  the  Preview 
llljTluTlU  1  It  vUl\lj>3li}  Syndicate  was  announced  here  by 

QUEBEC  coNVENTioN-~h::::::  z: 

-  ing  Company  is  starting  work  al- 

President  Collins  Stresses  Need  immediately  on  ilie  luopcrty. 


Canadian  Mining  and  Industrial  Stocks 
Canadian  Commodities 

Ot  K  STAITSlIrAI-  .ST.AFF  Wll.l.  BE  PLEASED  TO  ANSWER 
I.NOlIRItS  REOARUI.no  .all  classes  ok  SEOLRinr.S 

Fe  J.  Crawford  &  Co* 

MEMBERS. 

rhe  Toromo  Stock  Eiehange  Winnipeg  Grain  Eichange 

(.anadian  Commadiry  Eichange,  Inc. 

It  JORDAN  .ST.  ELOI.N  JJOI  TORONTO 

BKANIJHESi  BARRIE  -  ORILLIA  -  IfAMILTON 


of  Unity!  Wurns  of  Waste  |  ^'•QUlpmelll.  including  a  diamond 
_£  I  drill,  and  supplip.s  at  e  being  ship- 

or  resources  I  ,„.eria.nd  freight  to  rhe  pto- 

perty  whicli  lie.s  approximaiel'  3.'{ 
B.  L.  THORNE  PRESIDENT  {  miles  nortit-cast  of  Uu’  la  Ronge 

— -  !  village  b.v  .Tiv,  nr  approximately  173 

Duplestit  Gives  Assurance  of  ^  miles  from  Prince  Albert  eiiy. 

Cooperation  and  Invites  Brit*  - - 

ONTARIO  MINERAL 


Gold  Producers 


4R>  riTKI,I>  GOl.n 


MVt  A5!h«4  *n>ES. 

Production  amounted  to  $181,719 
in  February  from  treatment,  of  11.- 
346  ions  for  a  recovery  of  $16.fl2per 
ton,  which  compares  with  January 
production  of  $191,428  from  milling 


Toronto  Bureau  The  Financial  Times  an,]  unbroken  ill  Dec.  31.  1938.  were '  O''®'"  ''  4'>®  "There  is  no  belter  place  for  capi-  IIMI  pill  VI  11  U  I  I  V 

'I'oronio.  —  The  effeci  of  tlic  cri-  149.050  tons.  ii\eiaging  $20-30  per  !  *^®  '®6r.  several  small  hieli-|{ai  than  the  Province  of  Queber."  WII  VS  4/ldl  aJII  1  SJ  s 

lieal  European  situation  sent  prices  toil.  Tlii.s  compares  with  151,850  Srade  ore-bodies  were  encountered  I  premier  Duplessis  as.suicd  the  Can-  I  AlUm  >On 

inlo  lower  ground  on  t  anadian  min-  tous  averaging  $19.95  per  ton  at  the  formaltons  on  iheladian  Institute  of  .Mining  and  .Metal-  I  IIwwFK  lll|Kln||,  <W 

ing  markets  during  the  past  week,  end  of  1937.  Due  to  some  dilution  in  Ihirgy  ,it  the  annual  banquet  at  the  sdVffVIl  WItlilU  UU 

follow  ing  the  leading  .security  mar-  actual  mining,  this  tonnage  may  be  j  chateau  Frontcnac.  Ke  pointed  to  - - 

kets  throughout  the  world.  At  the  somewhat  increased,  with  a  corres-  17VT17MCIVC  UriM  I 'he  fact  that  Quebec’s  mineral  pro-  Total  of  $221,421,017  Off  3.8 

beginning  of  the  period  under  review,  ponding  decrease  in  grade,  l.ast  year  [jAlfillulVli  Yljlll  jduction  last  year  amounted  io  69  P.  C.  From  $230,173,459 


ONTARIO  MINERAL 
OUTPUT  SLIGHTLY 
LOWER  DURING  '38 


a  firmer  tone  was  in  evidence,  but  tlie  company  found  and  opened  up 
on  Monday  of  this  week  issues  mov-  49.634  tous  of  new  ore. 

ed  off  somewhat,  ;md  continued  - - - 

lower  Ibrougb  'I'ucsday  and  Wednes-  «_ 

day.  In  the  base  .Metal  group,  shares  lipr  P||CITff|M  AT 
were  traded  aelivpty  and  issue.s  in  I  vIiJLi  1  Vfvlllvli  is  1 
tills  group  .suffered  ilie  greatest  miTlIigf  /\  1 
losses,  white  the  wcstcru  oils  moved  |II||4LA|  f|  Amlf  CDITh 

lower  toward  the  close  of  the  per-  Wvl  I  illiW  flllllLilll  1  Jj 

lod  but  the  rcaetion  failed  lo  wipe  _ 


millions  out  of  a  total  production 

nVnTfIwI  at  AIiriTU  millions  and  was  "glad 

vlOlCllTl  rll  ilUUlIulfu  note  that  the  people  had  awak- 
_  '  ened  to  the  possibilities  here," 

Annual  Meeting  Hears  Report!  S"®-‘^stnp  the  importance  of  rapi¬ 
ng  bi'  he  expressed  the  hope  ihai  Bni- 

*^'*P”***^  |ish  capital  would  come  here  tathei- 

Developments  'iiinn  to  Souih  America.  He  assured 

- - -  !  those  with  capital  "justice,  even 

Toronto  Buro.u  Th.  Fin.nci.l  Time.  generosity." 


Toronto  Bureau  The  Financial  Tir 


P.  C.  From  $230,173,459 
in  Previous  Year 


med  to  the  possibilities  here,"  j  NEW  PEAK  IN  GOLD  I 
Stre.sstnp  the  importance  of  capi-|  B.-r.-.r  ru  7'  .  I 

nl  he  expressed  the  hope  ihai  Brit-  .  -i-  ,  t  i  mn 

sh  capital  would  come  here  tathei-  'cionio.-  total  lalue  of  lumeral  I  u„  nn 
lien  to  Souih  America.  He  assured  in  Oruano  in  1938  wasjDrr 

hose  with  eaniial  "Justice,  even  'bwer  ili.nn  in  ilte  pre-  ‘  •  • 


February  proilurtion  at  Arnlfield  of  12.478  tons  for  ,a  recovery  of 
trold  .Mines  amounted  to  $34,002 '  $15.31  per  ton.  In  I'ebruar.v.  1938, 
from  19.713  tons  treated  for  an  av- 1  produ-.-iinn  amotinted  to  $121,710 
crace  reroierv  of  $3.17  per  ton, .  from  milling  of  7.502  tons  for  a.  re- 
comiiarcd  w  nji  .lanuar.v  oulpnl  of  j  covery  of  $16.18  per  ton 
$39,836  from  1  1,386  tons  and  aver-  Production  figures  during  tJielast, 
age  of  .*3.51  per  loll.  In  Felirnary,  j  four  months  .ire  listed  below: 

1938,  production  totalled  $26,285.  :  3r>i.»  p,.  A^rrmfo 

\  daily  average  of  380  tons  i.s  cur-'  Mill*4  to\frv  Per  Ton 

rcnilv  being  handled  in  the  mill  ,,  ... 


and  depreciation,  having  aieraged 
*2.94  jier  ton  in  the  past  (luarier. 


Mill*4 

<.e\  ar  V 

Per  Ton 

i 

5 

i-rib 

1041  , 

1  1  1415 

181.719 

t*  02 

I  ail. 

12.478 

191.428 

15,54 

Per 

103R  , 

•2.450 

195.9*7 

15  74 

Nov. 

•  •  • 

t  2,025 

185.447 

15  42 

RIVEN 

RIVER 

t  rading  ivas  slow  W.lh  Eldorado  the  Toronto  Bureau  The  Financial  Time.  I  g:,  "  ^  n:in(;''m;;;cc,:’,;;i;)Thare- 

featurc  Of  the  week.  loronto.  -flurfalo-Aiikerile  Gold  holders  ai  the  annual  meeting  on 

The  Toronto  Slock  Exchange  index  Mines  ha.s  positive  ore  reserves  val.|yiarcli  Stli.  This  vein  which  was 
of  20  Golds  moved  off  1.49  points,  'i®d  al  $1,500,000  in  the  present  ore  j  outlined  by  surface  drilling  over  a 


ceding  >car.  due  lu  lower  prices  for  v 

e,eiicios  J.  copper  and  metals  of  tlic  plaiinum  fONRI'lEMt  CONS.  MIMkS 

By  promising  co-operaikiti  w  iih  group,  Jiud  hIsh  to  a  drop  in  ilu-:  Tbe  compan.i  Heated  3.748  tons  of 
other  provinces  and  the  Domimon  value  of  strm-iiiral  materials  and  "rc  in  the  short  month  of  Febiuarvi 

government.  Mr.  Duplessts  .sounded  clay  products,  a.-cov.lmg  to  the  pre-  ami  recovered  Imllion  lo  value  of  i  .w  iota 

the  key  note  of  the  annual  con-  liminary  report  for  the  year  is.suc.j  *51.361.  or  $13. 7o  per  ton.  In  Janu- !  I"” 
vcQlioTi  of  the  Canadian  melinite  the  lYepjirlnii'nt  of  Mines.  Toial  FI-O  ions  were  handled  for  pro- 1 

for  Mining  and  Mctallurgi,  iield  value  of  production  was  .*22l.t2l,  i  duciion  of  $52,590  and  average  of  |  °' 

during  the  past  week  in  Quebec  against  $2:!(i,  173.159  in  l!i::7  j  $12.75  per  ton,  wliile  in  February.  v-.- 

fity  and  which  was  one  of  the  and  of  tills  the  metal  group  coiitri  i  l-'.iS.  onipiil  totalled  $58,874  from;  '  . 


Avfr«(!»  I'roduciion  .it  Raieii  River  Gold 
ry  f’lT  Ion  .Miiics  in  February  amounted  to  $7.-- 
^  3i",5  from  treatment  of  2. "17  tons  of 

ji,  ore.  indicating  uxerage  recovery  of 

hi  I  12  *3.59  per  ton.  In  the  preredlng 

6*  '14  month  output  totalled  *8.421,  while 

_  $9,954  was  pngiuied  in  February, 

MINES  ir,3s 

748  tons  of  I  "I*  Ur-  Avrrag.1 

f  L'^Ki-ii o fi' I  Mill'vi  covrrv  Per  Ton 


from  127.74  lo  126-25.  while  the  index  s^.vsrcni  which  extend  for  50  ft.  be-  length  of  2.200  feet,  i?  open  at  both  and  mo.st  successful  cveribuied  $100.4  Hi. ..r  ‘Mi.6  jior  rnu.  * and  average  of  $16.02  per 

of  10  Base  .Metals  showed  a  decline  low  the  1.050  level,  which  arc  not  ends  on  this  level  while  on  the875  More  than  1000  delegates  had  non-meiailivs  *19. 12:!, 141,  or  1..5  por  ton. 

of  3.75  ijoints  at  95.21  from  98.96  a  taken  into  consideration  in  the  esti-  foot  level  it  had  been  opened  over  a  '■'''iinlr>  |  cent,  struefural  materials  *9  9S  '  Aviag? 

week  .ago.  The  index  of  15  Western  mate  of  ore  reserves  as  at  Dec.  31.  length  of  80  feet  showing  similar  prospcetor.i.  cabinet  ministers,  i  stjp,  „r  j  p,,,.  ,.p„,  M.tird  .ov.tv  Pc,  ion 

Oils  moved  from  33.89  to  35.02  for  1938,  president  E.  .1.  Kinkel  told  gj-ade  On  the  873  level  the  west  1°'^  manufacturer,*  mingled  „cta  $1,895,869,  or  less  ttmn  1  per  1  *b.  i-Jf  57-18  '.mm  1170 

an  advance  of  1.13  points  on  the  per-  shareholders  at  the  company's  an-  drift  Is  in  52  feet  from  the  cross  ’'"■^®  "'hi'C*'  attend- 1  cetn.  Ian  1119.  4,129  '..vsio  12  7a 


I  with  the  large  crowd  which  attend- 1  cetn. 


posicd  losses  of  40  cents,  the  former  much  of  the  millfeed  wa.s  being  re- 1  about  200  feet  to  go  before  the  vein 
issue  being  traded  in  good  volume,  covered  from  previous  operations  j  is  intersected.  Eixtension  of  the 


Minister  of  Mines  in  Ontario.  M.  ,..,.,„.dcd  Nickel. 

Dwyer,  a  pa.st  president  of  the  In- ,  ^  lowered  world  s  .eonsuipp- 


...  1  t-cB*,  c  SVrHIGD  RIVER  01  TPIT 

onipiil  totalled  $o8.8i4  from  .  ,  ,  , 

inns  and  average  of  $16.92  per  V'ntanos  holiest  grade  gold  mi.no 

had  production  of  .>376.993  from  the 
lo...  R.  Avi-iagf  oommetK'ement  of  mill  oiierations 

Millfft  vovrrv  Per  Ton  oil  May  17  to  the  end  of  ilie  year, 
,  according  to  figures  contained  in 
019  .  4.129  'i.vsoo  12  76  preliminary  report  of  the  On- 

958.  4.400  55.289  12  11  jtario  Department  of  Mines  for  1938. 

•  •  4.180  54,595  13.15  |iJuriiig  tliis  period  a  total  of  6.9S4 

friviyu  I  m  nil  "Kli-aiing 

I  iii.Ln  itifLi*  3j,  aierage  reeoirri  of  .*61.1iti  per 

neoeur  Gold  .Miue.i  esiimaiod  ton. 

ary  prodnetion  amounted  to  j  - 

9  from  irealmcnt  of  4.355  Ions  .S||.n\K  l‘RE.'III.R  'IINE.S 
p  for  an  average  recovery  of  Silbak  I’r"miPr  Mines,  subsidiary 
poi  ton.  This  eomiiares  with  ,,f  Premier  Gold,  liail  produefion  in 


issue  ociiig  iiaiieii  iii  goou  i  oinmi.  ( coverea  from  previous  operations  is  intersected.  Eixtension  of  the  a  i.n.-o  ioco.o.ri..  .  I  due  to  a  lowered  world's  consiimp-  lunii-irv  nrodiiction  of  A->9  nnii  from  e.oui.  n.io  piouuiiiou  ju 

while  Ventures  lost  20  cents  on  the  and  from  development  operations,  main  vein  on  ihe  1.000  foot  level  is  stitiiie  and  former  mines  mintsier  of  ^  slighilv  in  .maniiiv  n  iii  n"  550  to^  I-ehruary  of  $13.5.672  as  compared 

week.  .Sherriit  Gordon  and  Pend  No  material  redu-eiion  of  costs  can  indicated  bv  diamond  drill  Inlersec-  a*"*  S'  McDiarmid  ,  .aliie.  '  „f  *, -7  ,L. 

Oreille  were  under  pre.ssnre  and  lost  p,,  expected  in  1939.  .Mr.  Kinkel  stat-  tions  carrying  commercial  ore  val-  Minister  of  Mines  in  Manitoba  and  production  l  ist  vrar  .e„-he,i  since  nilHii"  was  cnmm^nce^^^  '>»’''"9ry.  1938.  Es- 

17  cents  each,  as  Coast  fop, nn-  and  od.  nes  at  points  600  feet  east  and  west  Randolph  Bruce,  former  premier  of  ^  ^  J*  J  $10  9  5  ^  -  s  .  im  A  gust  9' ^ha^a  value  hefore  de- 

hiidbury  Basin  each  listed  declines  of  r  .i,  v  -  u  c.  of  iho  crosar>iit  British  Columbia.  ,  ,  ,  >n  1..  lo.abl  .is  loin-  August.  1.  nan  a  value  or  appio*  preciation  and  depletion,  totalled 

15  r-cnis  Nm-nicliil  -ind  Alricrniac  Sinking  of  the  .\0.  0  Shaft  COSi  i  "’®  crOSSCUt.  ,  j  j  ,  i  pared  with  $90.ij08.1)89  in  1938,  hut  mialcly  $1ii.()6o  to  the  end  of  Feb-  *«:;  090  -Krainst  *65  or*  in  laniiarv 

l  oth  sold  8^-en7s  lovver  *218,000  in  1938  whicli  was  more  I  Uofernug  to  the  south  vein.  W.  F.  In  addrcs.ses  de  ivcred  at  ho  open-  jpc  case  of  .$11,106,875.  or  12.6  ruary.  I6.9.9.>8.  again.st  $h.,.00-  tn  .lanuarv . 

vStc  c^^sod  1"  pSis  and  W  Hie  soft  -fames,  consulting  engineer,  suted  mg  session  of  the  convent  ion.  1  ho  -  p^,.  -  Ton,^  Op,r.^ 

sli'nnerl  'fr9ciinn‘’-iiu-  "  '  *  .schist  formations  which  were  en-  'hat  drifting  to  the  east  on  the  1,-  speakers  pointed  to  Ihe  *’•'*  j  to  offset  Ihe  reduced  values  of  other  GlKXEiY  GOER  feb  i'.'"  i55.hr2  h5.95H 

,  countered.  The  shaft  is  now  in  solid  000  foot  level  on  this  vein  Is  now  70  showing  of  the  industry  ,n  the  past  ,  imrin^  eleven  new  Cnrnev  Hoirt  Mines  Fehi-nsrv  nm.  I 


GIKXKY  GOER  I tfb  1951 

'Jan  1939 

Gurney  Gold  Mines.  February  pro- 1  103s 

icliou  declined  to  .$36,332  from  Nov. 


MillrO 
15.355 
14,209 
1  4  3  77 

14.429 

!'*precirttton 


^fb.  1049 
Un  I^T9 


a(.a  ta.  turn sio.if  Iouctc  *1  urw  gave  19  over  ft  or  encountered  in  ^surface  ♦^'fl-’tbecn  centred  on  th(*  c«i.sily  extiact- i  bring  total  d.Tily  rate  to  aiiiiowt  50,- 

low  for  the  vear  at  I2V=  and  mond  drilling  in  five  hole.s  over  a,ihle  ores,  it  would  be  necessary  in  |  OQi)  tons.  Total  dividends  paid  by 

siowof  a  m  o.ss  o  ,1  p  .s  o  .  conimnv  own*  lun  rtain  '®i*Sth  of  2,200  feet.  1  lie  drill  hole  ^J,p  funire  to  devote  efforts  to  find- 1  gold  mines  in  J93S  amounted  f"  ,  , 

'  ,  idioimne  Auai'te  Porci.m  1  Hn  ""  ing  new  bodies  and  extracting  met- - $32.321.9,39.  against  $35,441,678  for  o  ’ 

Senior  golds  were  higher  al  the  had  cncoiinlered  a  porphyry  sec-  from  the  "leader"  ores  and  those  1937.  alihongli  four  new  mines,  ix-r  1938 

beginnin.g  of  the  week,  but  moved  "  "  jak®  on  .1^^^  tion,  Mr.  .lames  staled,  but  no  com-  accessible.  He  called  for  co-op-  Eeitch.  .Moiieta.  Pamour  and  Pay-  n'ov.  .  . 

off  at  inid-vvcck  and  Ihe  li.*t  at  the  ^  ,irnno.-'i,  -ic  mercial  ore  had  as  yet  been  cut.  pr-Kion  between  Ihe  provinces  and  master.  Joined  the  dividend  p.iying 

(  lose  of  the  period  displayed  an  ir-  ^  although  the  hole  wa.*  not  .vet  com-  suggested  that  w  ider  use  be  made  group.  <>l 

tegular  icndency.  Weakness  in  the  -"®  mPI  mg  norin,  plp,j.jj  government’s  services  in  tliis  P,.ei.n,.narv  .,um.na.v  ot  ,n,n*,a!  ..o,-  Produi 

shares  of  Uiko  Sliorc  was  believed  in  answer  to  a  shareholder’s  'ihe  meeting  wa.s  routine,  direc-  expect.  uaiics  m  Omano  m  1938  and  1937  com-  of  Febru 

to  ho  iiitributcd  to  nervous  selling  question.  Mr.  Kinkel  .slated  that  di-  tors  being  re-elected  and  reporis  ’  ,  j  j  .  1  „  :  par*  as  toiio».  ,,  » 

.IS  a  result  of  the  rock  bursts  in  the  vidends  in  1939  will  be  paid  at  Ihe  approved.  In  answer  to  a  .share-  p,,  .  'V^  edvvith 

mine  aud  the  possible  effects  of  .same  rate  as  in  19,38.  and  that  110  holder’s  qucslmu  .1.  A.  Mitchell.  f°“,!r’lh.^re"‘'we'iT 'great"  difficnllic.J  ColJ"  . "  .  .  59,85  7,929  3  3,479.981  treated  i 

ihpsc  on  niitio  operations.  I  he  Slock  decrease  m  earnings  during  'he  ^  president,  stated  that  no  revision  or  'y.'®  «  ^  ^  ,o..al./a-  month  at 

loucheci  rlic  lo\vc*st.  T>oint  jwinro  193*1  year  was  anficipated  by  the  raan-  alteration  had  heon  made  in  the  op-  oouuiiiiir.  mt  uiss  .  I  ^  42.n57.rin  n.02fi.708  average 


Rf-  Aver«g« 
ro'-ery  J’er  Tori 


oration  betvveen  the  provinces  and  j  masier.  Joined  the  dividend  p.iying 
suggested  that  wider  use  be  made  group. 

of  I'hC  government’s  services  in  tliis  Prelmiinaiv  .>unonatv  ot  inmoia!  ,.la 


at  $40,  but  it  later  recovered  and  agement 

show  eel  u  nci  loss  of  3  points  on  tlic  _ 

weekly  period.  CfBrien  and  Pamoiir 
each  lost  25  cents  on  the  week  and  .  .  -  . 

.vore  traded  in  good  vuiuinc.  De¬ 
clines  of  10  cents  eacli  were,  shown  _  _ 
tiy  Teck-lluglies  and  Pickle  Crow.  LJ 

S.vlv'anite  vvas  5  points  lower,  vvhib-  *  A 
Bralorne  lisled  a  fraciional  deiline. 

McIntyre  and  Home  list(?d  advan  .  H 
CCS  of  "s  and  -'i  poinis  icspeciive-  AllOV 
ly.  wliilc  Bnffalo-Ankcrite  was  Cj 
(loint  better  on  ihe  week.  Other  is¬ 
sues  in  this  .group  to  list  gains  were 
Wrighl-Hai'grcaves.  which  touched  - 


lion  agreement  of  Cciobcr  14.  1938.  'h®®"Kh<'ut  the  country 


But  as  lands  and  naiuial  re- 1 
sources  were  vested  in  the  prov- 1  Prodm  i 
luces,  there  were  grea'  difficulties  |  Gold  ... 
in  obtaining  ihc  desired  uniformiiv  j 


group.  -  GI’NNAR  AJOER  MLVES 

PreliminarY'  .RuminatN’  ol  tnin®*ial  Production  for  the  short  month 

lialics  in  Onlano  in  1938  and  193  7  coni-  of  February  VVas  $52,999  from  mill- 

par*.  as  tollow.  ,  nin  -.f 


HON.  PAUL  LEDUC 
AT  MINERS  DINNER 


I  Outlines  New  Policy  of  Aid  to 
Prospectors,  But  Warns 
I  of  Subsidies 

Toronto  Buroou  Too  Fliioiiciat  Timoo 

'loronto.  —  New  legislation  has 
been  brought  before  the  Ontario 
Legislatuio  pertaining  to  the  Serii- 
riiies  Act  and  in  mining  generally, 
as  reported  in  The  Klnaucial  Times 
last  week. 

.\n  elaboration  of  these  proposed 


- The  Western  Oils - 

Higher  Proration  Possible 

Allowable  Output  May  Be  Boosted  to  20,000  Barrels 
—  Refineries  Prepared  —  Pipeline  a  Public 
UtUity? 


throiJRhdut  tno  country.  «.s,ivei. 

Proviiicps  Aid  'lining  Industry  pMpotie.V  ' 

The  conli'ibulions  of  the  various  |  foppe.  ni*i.iil 
j  provincial  governments  (o  the  indius- ! 

!  try’s  welfare  were  cited  by  Hon.  One- .  Mck*i  m  mait 
i  .simo  Gagnon  of  Quebec  and  the  Hon.  i  »p*iss.  and  m 
|w.  J.  iXsselstine  of  British  Colum-  -- ""^and 

bia.  !  nickel  COnlPIl!  of 

I  Mr.  Gagnon  referred  lo  the  8®'’" ' 
lernmeni’s  pltin  of  erecting  a  lest  Seiemuni. 
mill  aud  sampling  station  at  Val  Icllumim 
I  d’Or,  where  the  "Scliool  for  P'''*®*  j. 

tical  mining”  had  already  been  es- ;  oxido.  "salts,' 
'tablished.  Such  a  bumpliug  mill  •  and  rr.stdne.s 


1938  1037  ®f  EM'l  tons  of  ore.  as  compar-  elaboration  of  these  proposed 

»  t  ed  with  $92,492  from  4^211  tons  amendments  was  given  bv  the  Hon. 

59,85  7,929  3  3,479.981  treated  Ml  .lamiary.  Millheads  last  pg„,  Ontario  Minister  of 

4  193  7  *3  3  3  7  0 '8  7.18  .V*'"  ''mes.  "'Iio  told  the  Oniario  Bros- 

i’.8bo,'s2o  2]oQ3.’7t>4  recovery  of  peciops  and  Developer?’  Association 

compared  with  heads  of  $12.94  and  '  g,  annual  dinner  on  March  10 

9., 7,994  1.299.299  avcrage  iccovery  Of  $12.46  in  .lanu-i,hai  the  new  legislation  would  be 
ary.  Average  daily  tonnage  wa.s|j||-  i),g  prospector.  The 


Trill!*  A  Mriragp 

Milled  Recrivf.ry  nor  ton 

$  f 

4,040  52.900  IS  12 


ilta  53.914  8dS  j9.4ri9,42n  Jan.  1930 
.  .  8.873.63.2  9,93i,-,36  I.'"'-  19'i8 


a  new  peak  for  Iho  year  at  $8.99  -i  hp  a  series  of  increases  the  Bi  iiisb  Columbia  market  i brougli ' mines  in  the  I  cKpoiicd 

and  showed  an  incriMse  of  .5  cents,  ju  'I'niuer  l  alley  luoduciiou  allow-  a  .subsidiary,  Slandarj  Oil  Co.  of  B.C..|P®®®®  .  /*,  ®  I  .,'’'1”'.’ j''’ 

and  Si.scoe  which  moved  4  cents  able  will  likely  ho  made  by  the  end  es'abli.shing  a  refinory  at  Burnaby.  9''®® ■  "  ''9-*  P®""®®  ®"'  Molybdam'* 

liighei'  in  fair  turnover.  Hollingcr  of  this  month  or  in  the  earlv  part  near  Vaiieouvi-r.  with  ,a  dailv  British  Columbia,  in  coopciation 

and  .Maeassa  remained  unchanged,  of  April,  accoidiug  to  a  recent snr-  J  nm. '^’'."'1'"^ | "’it'n  Ottawa,  is  endeavouring  to  m- 

I  ■  i  1  a  -11  -  :isi  .  ^  c  nuin  of  filling  stalious  osthnat- ;  jfc  vniith  in  tnininc.  ci*v !  Structural  i 

Heavy  Volume  Ju  Juniors  vo\.  Initial  boos,  will  possibl.v  bo  o<t  to  total  140  at  the  present.  UniojJ^  .  .  -  Koverninrnt’s  mininpl  • 

t  ;s-.wx.  frK..  Ihn  prcscnt  which  are  operated  l>v  another  sub-1 ^  ^  _  product 


I  Chromitr 
{  Molyl>d^ru 
1  Zinc 
j  I  otal 


llOiivy  loliiiiic  111  Juiilurx 

Selective  issues  accounted  for  ilio 
luilk  of  tlio  volume  on  the  Junior 
and  prosjicyt  golds  sections,  with 
East  .Malariic  in  the  Junior  section 
dilUiing  IS  points.  I.osscs  of  17 
cents  eacli  were  displayed  by  Coni 
anrum  and  'I’obnrn;  Kerr  .Addison 
was  16  cenis  lower  on  Ihc  vveek. 
MacLeod  I'ocksluilt  .showed  a  de¬ 
cline  of  15  iioinis.  while  Bowel 
Kotiyn  ca*cd  It  cents  in  good  luin- 
over.  Kirkland  1.4ike.  after  touch¬ 
ing  a  new  high  in  the  previous 
week,  rcacird  ;ind  sliowivl  a  net  loss 
(if  12  <  eul  s  in  good  voinnie.  Stada- 
cona  and  I’reston  Easi  Dome  show¬ 
ed  los.scs  of  9  cents  each. 


COMNENDADOR 

PORT 


(If  April,  accoidiug  to  a  recentsnr-  .7  j wit'n  Ottawa,  is  endeavouring  to  in-  if,  io,i2i,4tt  10.033. i77  . 

I  1  1  11  .  iui  ,  ^  c  liain  of  filling  staiious  osthnat- ;  j*c  vniith  in  niinint.  r^NCi'V'  Structural  m «  t  e-  jetjn 

[vev.  Initial  boo.st  will  possibly  bo  ,|,f,  present  timej*  ^  ,  -  .^p  covernincm’*  mining  . 9,982. '*9  M.241.244  j  iiin 

to  about  2.5%  IO  40%  above  pre.scnt  which  are  oppialcd  liy  anoth<n-  sub-1  j  1  product.  .  1,89  5.869  2,033.845  | 

allowable  of  10,587  hbls.  daily  .  Sub-  .*idiary  .  Standard  Stations.  Ltd.  ft  is  lound  emplo.  mont  in  cs-  —  _  - 1 

sequent  boosts  .should  bring  field  believed  that  Hu  groundwork  has! 'abltshed  mines  during  the  iiast  year  '  ,  j 

(luota  over  ’^O  000  hbls  bv  early  '*®®9  already  (arried  out  for  a  refin-land.  5lr.  Asscisline  said,  he  had  Ihe  »''>•*'’  lundi'.  ■  .221.  2 1,0 1 7  .5c  75,4 .9  n 

summer,  and’  cousidcrablv  more  .i'.  ®'">'P"r  of  retail  outlotsjassurance  from  mining  eomi5anios  -  .  bm 

than  this  b.v  fall.  These  estimates  V‘  A'>.':-ta  market  by  Siundurd  Uat  they  would  ab.sorb  double  Ihe  rHESTERVlI.EE  I.  HIRER  EAhE  v,„ 

allow  for  possible  loss  of  part  of  the  I  1  mM.e Tn'  held  -it  Gliesterville  Larder  Lake  Gold 

Manitoba  market.  Retention  of  this  'rhe  McGilliviay  Commis.sion  was'  ‘  Ti.esdnv  Mining  (  o.  is  making  progress  in! 

market  will  improve  the  outlook  expected  to  adjourn  .vesterday  to  de-i ^  consiruciion  of  the  Imilding  to'  ' 


50, 9  79. 22  4  40.417.7  54  ''oinpated  with  an  average  ^.^,,^5.  j,,.  of,pf.,ivp  ,,11  April  1. 

,  itv  of  1.j6  Ions  in  .lanuary.  i;i:’,9.  Iho  .Minister  specifically 

C.I-  MmH  Recovery  prion'  "“rncd  ">e  nieciiiig  that  govctii- 

and  *  $  f  m?ui  subsidies  would  kill  prosper  1- 

ot  I'eh.  IS.'!?  4,040  ,32.999  IS  12  jug 

Its  5  5.9  14  865  59,469.425  Jan.  19.19  4.211  .'.2.492  12  48  j  , 

8.875.63.2  9, 931, -536  Hec  1998  4.097  .-.0,279  12  27  '  n«  pi'oposed  legislation,  .Mr. 

.  .  94,961  201,884  No'.  1938  3,9;t6  48.875  12  23  Lcdiic  said,  would  renew  without 

.  .  ii-irv  t  charge  such  propectors'  licenses 

EAGI  N\  GRI.R  which  haxi  been  held  for  25  years. 

,r, During  February  Toiguna  Gold  i  as  a  recognition  of  the  work  per- 
788.576  848.1  45  .Mines  treated  2.485  tons  of  ore  for  a  formed  by  these  prospectors  and 

production  of  •$44.43!5.  or  *17  p(“r  ton,  their  faitli  in  the  mineral  possibili- 

'  19  964  '''"'ipared  with  2.741  tons  niillod  in  ties  of  the  province.  'I'he  bill  would 

4  5(111  8.1 17  j  'aiMiary  and  output  of  S3!i.335.  or  also  allow  a  man  liv  stake  nine 

5,885  I  av  erage  rerovery  of  $14.35  per  ton.  claim*  on  one  lici'iisr.  with  a  stak- 
' ’iVi'A'Vrt^io  ovMfM I''®>'baury.  U»38.  production  j  ,ng  fcp  of  .$5  a  claim  in  addition  to 

,  'jamininicd  to  $45,574  from  2.644  tons  the  $.5  license  fee, 

9,982.569  1  1.24  1.244  land  Hvcrage  of  $17.24  per  Ion.  H.  B.  Whitehead,  Ontario  Securi- 


22  1,42  1,01  7  250,1  7  5,4  59  ,  ,,,,, 

. —  I  l.in.  1959 

.•  ..........  .....  t'6<  '‘’*8 


NORTHERN  ENiriRE  .'UNIS 


ing  of  Imperial  Oil's  Regina  refin-  Board.  Bnii.sh  Auii'riean  contonciod  various 
crv.  now  undergoing  alterations,  "i^it  Ro.valitR  should  lui  lie  given  a  ments. 


outstanding  accomplish-  while  car  samples  to  date  No. 


BeVweer'Aprn'^JS^aml’  Mliv'^'l5^"^ihe  monopoly  on  pipi'Iine  iraiispmtaHon  '‘'Among  fne  papers  lead  during  the  shows  an  average  of  .*5i».Iii  per  j  {■; 

iSf  .ni  o  — - - - - 

operation.  Independent  marketers  Commission'.*  own  coiinsi'i  j.pcum.r’.Noranda  Sloping  by  .vies.sts.  Man. 
and  refiners  are  also  preparing  their  mends  a  new  rate  of  .*lightly  undci  j  Porritt  and  Carmichael. 

I  plants  to  handle  increased  demands  i  *e-  Others  were  on  (rold  Di  edging 

I  for  Turner  Valley  product.*  this  .  .  .v,  ' Yukon, ^  "Dust,  t  o.ntrol  at 


Ton* 

Milled 

Rero'arv 

.4'  erag. 
per  ton 

Feb.  1939 

.  t.^69 

f 

61.S23 

* 

12  49 

Jan.  19.99 

71,828 

12  19 

I).-6.  1938 

5.030 

78„562 

14  62 

Nov.  19,98. 

4.S63 

68.996 

1.9.79 

R.  B.  Y'hltehoad,  Ontario  Securi¬ 
ties  Commissioner,  .stated  that  the 
.Securities  .Act  was  primarily  In¬ 
tended  to  prevent  fr.iud  in  the  sale 
of  securities  to  the  public  but  it  had 
sometimes  operated  against  the  in¬ 
terests  of  prospectors.  He  an¬ 
nounced  that  the  commission  would 
adopt  a  new  poliry  of  permitting 
prospectors  a  snbstanrtal  number 
of  shares  of  free  stock  out  of  es¬ 
crow,  although  he  could  not  say  ex¬ 
actly  what  proportion  of  shares 
would  be  allowed. 


The  Finaiicinl  Times  reaches  a 
class  of  people  who  are  interested 


rvDiticiTriv  nwr  cracking  unit  and  to  in-crea.ie  stor-  hou.*ie  .sand.*  above  the  lime.  The,  of  Mines. 

LAQUiollhLY  HNL  age  facilities.  The  Anglo-Canadian  ''e5''a  >3  cheerful  Ivecause  the  well  Imsj  The  election  of  officer.*  for  the 

ril  n  TAWMV  Oil  Co  with  a  refinerv  at  Brandou,  almost  exactly  jis  iircMJicted ,  ensuing  year  took  p'acc  on  Wed- 

OLD  TAWNY  ojov  ^ j  nj., 

V,  * '  .  summer.  southeast  of  Calgary.  "'ho  headed  the  body  last  year  .Mr. 

i'Wtnv  1  CHI'S  First  three  wells  lo  be  drilled  by  'I'he  .\nglo  Twin  Dome  test  is  al !  Thorne  W'as  the  unanimous  choice 
In  W^OOcl  Standard  Oil  Co.  of  California  under!  present  lieing  cemented  and  will  bejof  the  more  than  1,000  delegates. 

their  agreement  with  Home  Oil  will  carried  into  the  lime  when  this  is'  Vice-presidents  were  elected  as 
be  drilled  lo  the  south  of  Home-Mil-  complete.  Work  at  the  Castle  River  follows;  Nova  Scotia,  N  T.  Avard, 
iarvilie  No.  2,  according  to  Col.  E.  G.  test,  now  below'  7.000  ft.,  ha.*  been  Amherst'  Quebec  Oliver  Hall.  N’o- 

Try  It  and  Become  Hanson,  who  returned  from  the  West  temporarily  smspendisd  pending  a  dir-  ^nda;  Ontario  S  A  M'ookey.  Por- 

•  ^  •  "'*3  'veek.  Other  test  well.*  on  the  ector.*  meeting  this  week-end.  '  caaVatche 


ATanv  Years 
In  Wood 


,  ^  .  1111?  WeeK.  L^iner  ECT^E  uu  inn  tfCLOrt*  iimnLiii#  luiib  WDunruu.  .  lA  J 

A  Connoisseur  acreage  will  be  drilled  in  a  probable  -  I  cupine;  Ma^toba  and  saskatche- 

ratio  of  about  one  wildcat  well  to  Brown  Oil  C(3rp.  report.*  gross  rev.jWan,  D.  J.  Kennedy,  BlSBeil,  .vian., 
each  three  wells  drilled  in  the  pro-  enue  for  the  month  of  Februai'y  of;  Alberta,  John  R.  Smith.  Blalrmorc; 
suiBprn  MV  '  ®''  area.  At  present  about  .".000  $20,613  from  16.130  bb!.*.  produced.  British  Columbia,  C.  V,  Brennan,  j 

SHIPPED  BY  acres  of  the  10.000-acre  Home  block  .Vfter  $5,153  gross  royalties,  net  rev- '  I 

ThsHniKanf  f»iiflfhPPW(i lumer  Valley  is  oonsidered  enue  for  the  month  wa.*  $1.3.460.  as  Collins,  in  recognition  of  his! 

ineilOllSBOrKUBrneliPO^  a.*  proven  oil  acreage.  compared  with  $22,030  m  ''anuaiT.  |  j  gj-vlce  to  the 

B  tall  0.  .■  I  st.andani  Uil  Co.  of  California  first  thr  drop  l>oinpr  due  to  rut  in  the,  ™  ^  J®  firo*  UfM 

(Estibllihtd  JH5)  i  eommencied  operation.*  m  the  Cana-  field's  allowable  from  12,600  lo  I0,000pti43$**'t'^*>  ^Aa  made  the  first  Ife , 
I  dian  field  in  1935  when  it  invaded  bbls.  daily  on  Feb.  1.  I  member  of  the  or*anlzauon. 


SHIPPED  BY 


(Estibllihtd  1115) 
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NEWS  or  INSURANCE.  BANKtNG,  MONEY  AND  EXCHANGE 

FIRE  PREMIUMS  Life  Companies  In  us JmmngTo  iOPTIMISTIC  ON 

LOWER  IN  1938  ;  Preferre^Stocksj^nvestmentsl  pjjjyjjg  Qp  pyg 


I  AOO  n  I  VIA  I  m'  Tork  —  Faced  with  a  lack  of  |  fai-tory.  On  purchaaea  thus  far  made, 

I  liSS  kATIII  Hr : suitable  investment  oPPortuniHes  )d  liave  ranged  from  4%  up- 

LVJO  I IV  Ur  bond  field.  hfP  insur.  i 

_  '  w  bile  life  insurance  companies 

Preliminary  Insurance  P'igure*  for  i^dus-  more  or  less  been  on  tlie  look- 

lona  storks  as  an  outlet  lout  for  good  preferred  stocks,  It  is 

l»c»a  dhow  Cnai^c  m  i\ecem  jbsir  idle  funds  Pur- i nuitf.  some  time  since  they  have  en- 

T rend  chases  In  this  group  ba'p  been  qiiito  tered  the  market  on  as  large  a  scale 

— — - —  eitensivc  refiently  and  traders  re-  as  at  jiresent.  ritmanly  responsible 

AVERAGE  RATIO  40.93  I  port  that  inquiries  Indicate  a  con-  ,  for  this  Is  the  paucity  of  satisfactory 

_  itipued  good  demand.  investment  outlets  in  the  corporate 

A*  Asainst  34  90  in  1937  — i  Putch,asps  are  being  concentrated  bond  market,  in  which  these  com- 
’  Automobile  'Lom  Ratio  Wa*  .'?u  “J!  L”", 


FUTURE  OF  THE  ! 

morh^age  loan! 

Retiring  Head  of  Land  Mort*i 
gage  Companie*  Body  See« 
Importaiice  Undiminikhed 

SPEEDS  CREDITORS’  ACT 

Toronto  Purrju  THs  Fioancial  Time*  j 
Toronto  —  In  spite,  of  all  that  has 


•  suf’Pt'n"  goods  field,  such  .aa  foofi;Xo^\  bond  offerings  this  year  bavcL„„ 

Lower  al  54.79  Per  Cent  With  I  tobacco.  tVhilc  non  callable  ia-  'declined  con-siderably  and.  in  addi-  n  n  Si 

Premium*  Higher  ■.-•up.s  arc  desired,  these  buyer.s  are  tion.  mortgage  inrestroonta  haveP*^*!  drawbacks  of  mortgage  loans 

- -  not  averse  to  purchasing  callable  f.sllrn  off  with  the  result  that  prea-idue  to  adver.se  couditions  -and  un- 1 

Preltminarv  figures  isruod  by  the  isfucs  provided  the 'yield  Is  satis-  sure  of  idle  cash  has  been  growing,  .iuat  legislation  .  I  see  no  reason  i 


■.-•up.s  arc  desired,  these  buyer.s  aro  tion.  mortgage  inrestroonta  havei“*^*l  drawbacks  of  mortgage  loans 


Department  of  Insurance  at  Ottai's 
on  results  of  insurance  underwriting | 
in  the  prineipal  fields  in  t  anada  las* 
year  indicate  a  dnerpase  from  the ! 
previous  year  in  new  life  insnraiirr 
effected  but  an  increase  in  total  lifcj 
iDsuranee  in  force  in  the  Dominion  • 
Kiro  insurance  premiums  v  ritteii  i 
w;ere  slightly  lower  and  the  loss  ra  | 
no  wa.s  higher  while  automobile  pre  j 
miiims  written  were  higher  and  the  i 
loss  ratio  lower 

During  the  year  IP'S  the  net 


The  Calendar  is  Out  of  Date 

By  AMltOVT  M.  TT  BA>'0 

C r»»>d«r*48rf  bv  Th*  P'rotri  I’h*  A*n8nt;«n 


3vere  Mipnny  lowpr  a.nu  uip  lu  i?  ^  j  \r]ypr]  Great  Bntato  adopted  ibe’off’cr  and  lenpihcnrd  it  In  pirasc 
no  wa.s  higher  while  alltoniohile  pre  ^-ilcndai  in  175::.  making  Iheir  favorites  I 

miiims  written  were  higher  and  the  -  ,  shorter  hv  li  Hav«i  irate  .  . 

loss  ratio  lower  L-  ,  ■  u  trter  nj  ii  days,  tidie  fr,  (|,p  nieaiiftme.  by  studying  the 

loss  ai  o  low  .r  U  ockneis  thre.'itenRd  a  ie\olutioii  to  .haduws  of  their  nvramiHs  tlie  Wvn  , 

During  the  rear  IPtS  the  nm  Vompel  PeilKmen,  to  'give  u.s  baek  . 
amount  of  fortnigui  "  We  reeognire  i.cday  dais,  whirl,  tbev  dIvidH  in- 

I  anada  was  ?b-i.j.e...tl,  ihis  beiu*.  „„  sovernnien,  ran  rurtail  a  ,o  monfSg  "n  ...qi,  f|..p ' 

deerea.'ie  of  S.ii'  ;  under  the  eorres- }  pq„.  q,.  ^  ,l,p  pem-pM,  ;  d^vrfor  non  ealendrirll  io  i  ^ 

ponding  amount  effected  in  I'i'l..  ! ,  p(  fj.p  -;,,np  affection  for  linie-hal  r  i  ^  i  i  'ppop'p*'  '  j 

f  Cl  1  11  -aiicaneinon  ,oi  imic  a.ii  f,, .3(10,1  and  a  leap  sear  in  ei  cry  I 

Of  the  total  .ainouiu  effeeieil  m  '  lowed  ant  iq, ill  ies  prevails  An  absurd  friij,-  | 

IfliS.  ordinary  insiiranee  amounted  bodgn.piwjge  of  months  .and  days,  in-  .  j  j  I 

fo  l!tn:.n53.0S.5;  induMrial  insurance  I  vented  b>  the  Romans  3000  .tears  ?.vftcm  war.  adapted  to  the. 

ro  Jl5S,039.:o,s.  and  gnmp  uisuraueo  Ugo.  still  reculate?  our  acn\ities.  "  ' 


ponding  amount  effected  tn  in'] 


el  Mip  same  affection  for  linie-hal 


fo  l!tn:.n53.0S.5;  induMrial  insurance  vented  b>  the  Romans  3000  tearr  ?.vftcm  war  adapted  lo  the. 

ro  Jl5S,039.30,s.  and  gnmp  uisuraueo  ago.  sttll  reculate?  our  aefniMes.  ^  ' 

to  t-’-  fg'-  tot  .1.  ^  ,  derreed  that  the  year  40  Be.  be  pro  ! 

o joi  .-y-.i.  !  Tf  the  housewife  wishes  to  balance  ^3,.^  in  n„jp,  catch  , 

The  total  net  bur. ne^  in  force  -n  I  p^r  bud~P,  resolve  a  f-rsonal  ibe  run.  Because  ofthe  rur- ' 

I  anads  on  Derember  A.  .19..S.  "a.  I  question  of  progeny,  she  must  pause  rent  superstitionr  tn  favor  of  odd- 

SOt530.a31.-10l.  this  being  an  merease^ip  ,  sfjqid  little  rhvmp  about  p,j,pherr.  ipe  five  te.as|  dav^  u  ere  i 

of  !  te-r  mer  the  corresponding , -Thirty  day-  hath  .September.”  (Vrave  ri.fqrihi, fed  among  the  niontlis  a' 

amottnt  tn  force  3t  the  end  of  1,,n.  ncgislators  cannot  fis  terms  of  court  ,,ay  „  rlipped'  frem  I'cbnianus. 

Of  the  total  amount  in  forre  'ii:eAcepf  through  siieh  pitiful  c'rcum-  3,,^  given  to  QuintiJis  which  nas' 


l?j0.  ordinarv  iusurance  amounted  |  ioeui ions  as  the  "first  Monday  aftei 


s.-. 073. 311  050 ; 


I  the  ftrai  Sunday  ”  of  a  rertain  month 


ance  ro  *900  tjSO.OOij.  .iiul  group  in-  WMbout  employing  an  e-xpert  lo  pro 
■suranee  tn  *(jtS.6'i3.r'9.  Canadian  |  rale  and  aievagc  his  books,  the  shop 
eompaiiier  earned  *  1..3f>S.i  Ot.TSfi  and  keeper  who  p.ays  weekly  "agpr  is 
firitisl)  and  I'nitcd  Slates  eompanies.  |  qpver  sure  whether  be  is  in  the 
.t.:.3i5ii. 766. 61.5  black  or  red -a  month  with  five  pay- 

Transfers  In  Innnily  leeouni  days  will  change  his  profits  lo  lia- 


_  why  tliev  should  not  .  .  continue  to  1  *  yjf 

,  I  be  as  they  are  now,  pre-eminently 

Mbe  largest  and  most  iiupurtant  se- 
C/#  jcurlty  in  the  port/olio  of  loan,  tru.st  1  » 

-  and  insurance  companies",  stated  j  /  illinV  IlfPAV  1 1 

TT  BA>'0  |C.  B.  Weeks  in  bis  presidential  ad- 1  lillpAlalwvIll  II 

nte  IK.  Arti«inv«ti  M»>-rtirv  'dress  before  the  annual  meeting  of  i  /rCxlillfcili  WWbWl  U 

_ _ _ the  Laud  Mortgage  Companies'  As-  ; 

r.  -.na  -a  .  .'.sociation  of  Ontario. 

e  anti  lengthened  ii  lo  please 

favorites  Weeks  expressed  relief  and  in- 1  11 

,i,„  _ u  ,  J  .1  tense  sali.sfaetioa  at  the  disappear- 1 

the  mcanftme.  bv  aludving  the  ,  j-.  ,  »  ^ 

f  J  ance  of  the  armers  Creditors  Ar-  'v 

Lovs  of  t.heir  pyramids,  the  t<gv  p- 1  ,  ,  ,1  _ _ _ _ 

„„„  .*  ,  •  :  raugeiUPiM  .Act  as  a  business  prob-  — 1  1  — 

had  agreed  upon  a  sol.ir  y  ear  ,  .....  _ _  I 

-  montb^  "VZ  T  ^h“Vp  force."  he  stated,  "h  ^  MEW  RErORn  FOR  I 

^daysjor  ;o;;-cal';ndr;;al \io,HV;‘‘^;(;;;^^^  ^Sdi^it^ 

isSi.-c.'''’  MONTREAL  PORT! 

!s  svftcm  war.  adapted  to  the!  ,, 

IP  world  when  .luiius  Caesar,  ^^e  Sun  Life  As-  „  „  .  . 

■ed  that  the  year  46  B  c.  be  Pro  !  '  "’f®  Tonnage  Handled  in  1938  Was 

d  to  tt5  dayr,  in  order  to  catch, o^  the  mM  Grcatesl  in  History  of 

itb  the  sun.  Because  of  ,l,e  rur- '  ''  ^  J  Harbor 

superstiticinr,  tn  favor  of  odd  ; 'f 3  “^^4 S”  ,/ "  rv  ^ 

,gr..  ,he  five  tp.s-1  dav-  j  vice-president  and  M.  H.  Oregory  as 

hi, fe,)  among  the  nionibs  A  vice-prhstdent.  C,  E.  Meeks,  OtUwa.-A  new  high  record  for 

was  clipped'  from  I'cbnianus  i Trust  4  havings  Co  be-  traffic  in  the  port  o£  Montreal  last 

given  to  QuintiJis.  which  ^  >ear  was  dis-closed  in  the  annual 

J  ,  ,  .  ,  .  ,  Baker  continues  as  secretar.v-treas- 

ued  Jinliis  m  hono,  of  the  cal-  „p,.utivc  committee  is  as  National  Harbor  Board 

-makci.  A  second  amputation  ^  Somerville.  R.  E.  |  tabled  by  Hon.  C.  D.  Howe  in  the 

uguMus.  who  gave  the  day  lo  ''oodcock.  t  .  R.  R  Lloyd^  M  A.  House  of  Commons.  Mitb  the  ex- 

It  r*  ..-.^*.*1.  ..r  4. 1  Bt  adsha'N' .  1*.  J-  ''nitf?.  G.  C.  L^ina^  nAiiftnn  nf  f'hif'nntiini  all  tliA  Aihpi* 


Experience 

■Speculate  ff  you  will,  but  first  b'iild  up  a 
bul'wark  of  protection  against  disappoint 
merit.  This  protection,  so  vital  to  ex^ery 
man,  should  be  built  on  tlie  bed-rock  ot 
life  insurance. 

Through  The  Gt«at-We8t  Life,  you  get 
the  adx-antage  of  experience  gained  during 
almost  half  a  century  of  successful  operation 
'I'ou  get  that  continuity  which  ensures  that 
an  income  w-ill  be  paid  your  heirs,  if  you 
w'ish,  as  long  as  they  liv'c. 

In  matters  of  financial  protection  for  your¬ 
self,  your  family  or  your  business,  take 
,  advantage  of  the  experience  of  The  Great- 

West  Life  man. 


tuitREW-WSr  UFE  ASSUMNCE  COMMIff 


m 


Head  Office  •  Winnipeg,  Canada 


1  .net  WHS  ip  force."  he  st.ited.  "it  '  MEVE  REFORB  EOR  ticularly  hi  the  case  of  coastal  and] 

I  ilncalculablc  harm,  not  the  least  JlLlTl  Ituvi/lll/  «  i/ll  and  inland  vessels.  The  total  was ' 

which  is  the  prejudice  it  created  ■■/Vktrflinis  a  i  rk/\m¥i  registered 

MONTREAL  PORT  ..iirAs';  -iS 

1.V  A.rrv.  ol  Ih,  San  Ltf,  As-  an  asgresal.  lonnn»  af  8.:0«93.  I 

•ance  Co.,  was  eleet^  president  Tonnage  Handled  in  1938  Was  c-?d^”  a'To'^iarof  over  of 000 1 

the  HcLociation  for  the  ensuing  •*»  u  ^  O'  ,,  i 

,r  Vith  w.  .1,  Helm  of  the  Mtd-  Greatest  in  Hutory  of  bushels,  exceeding  Uic  handlings  in 

t  ,.un  X.  !gav,t,.Tr,  I'.n  as  first  Harbor  -tny  year  since  1933 


OttHA'a. — A  new  high  record  for 


Rates  of  Exchange 


and  ffivpn  to  QumtiJip.  which  A^as;  ^  ^  l 

renamed  .Juiliis  tn  honot  of  the  val-  ‘T  ® 

rudar-m.skci .  A  second  amputation  U  ''f  t- 

pas  late,  performed  on  iTbruariim  i  U  h'  m  a 

by  Augustus,  who  gave  the  day  lo  '' vvh.ip  r  r  ind 
Mis  own  btrth-month  of  August.  '  T' ,  '•  u  S'  H‘"r 

sav.  p.  V.  Wilson.  R.  P.  Baker.  J.  C 
.subsequently,  in  .335  -VD..  i.he  ,,,  Gibson.  T.  H 

Councl  of  Nnaea  csiablished  a  sev-  :  vt-ilter  Gillespie.  C.  S.  Robert 


I  year  was  disclosed  id  the  annual, 

^  ,  .1  1  **  t  .  i  Approximate  exchange  quotations  for 

report  of  Ihc  National  Harbor  Board  .  ,  .  ,  l  .  .u  t 

transaclion;*  between  oanks  at  Inc  close 

tabled  by  Hon.  C.  D.  Howe  in  the  i  busmo  March  Mh,  lunushrd  by' 


During  tlio  vcai  19'w  certain  hilities.  .An  even  greater  annoyanccT'’'''*'^  I  son.  .1.  'I  Hunt  and  Major  .1,  Ba 

ctassiZ  of  nnu,\  ,  out  ^0!^  ire  that  Ea.ster  may  occur  at  anv  time  I of  the  months, 
f  td.js^^s  or  aiinui'>  louuarih  f»rt  .  *  ,,  o-  v  i  j  aod  vcar«.  It  furilior  ordered  i 

^  !niiRl\'  inrliid^^d  in  flu''  iDsuranoe  iTi  from  Afarrh  ..v  lo  Ai^ril  «,n.  Nobody  ,  .  &  i  t  i  *.  ,4  ! 

ao..oiil>l.  thip  .-liHnpP  lop— hpr  Wjth  '  t*'rlll.la.v  rrrur.  on  a  Afftnltn  rtolp.  morn  aftn:  Ihn  vp,:'  F TCTtCh  DvOWtngS 


forre  n  ere  t ransfeTrd  to  the  annuity  iclrarly  understands  why  ihe  l,<ird  .s 
aei-ount.  Ibis  ebange  together  witii  '  Birthday  rerurs  on  a  definite  date, 
rertain  other  transfers  accounting  while  the  anniversry  of  the  Restir- 
for  a  reduction  of  approximately  *sn.-  recKon  vanes  with  the  moon.  Never 
000. OuO  III  the  aroouui  of  inpsunince  theless.  merchants  mn.vl  annually  fit 
in  force  in  Canada.  .'-Similar  trans  their  activities  tn  lunar  caprice, 
fers  were  made  during  the  vear  1938  never  knowing,  when  Easter  come? 
amounting  to  approximately  $60.0110.-  frigidly  early  or  Inrritlly  late,  to 
000  and  this  figure  .should  be  borne  what  degree  shopping  customs  "ill 
in  mind  when  considering  the  in-  yeid  to  common  sense.  Similar  sp?- 
rrease  in  the  aniouui  of  insurance  culations  are  necessarily  made  h> 
in  force.  These  changes  are  reflect-  transportation  companies,  to  acconi- 
ed  in  the  amounts  received  in  Can-  modate  holiday  i.r.'4vel, 

.sda,  as  insurance  prcuiiums  and  an- 

nuiiy  consideration  i  n.ovarirTi.n,.  i^.  int..  i 


nuiL,'  cuii.siut.i.icioii  Statistical  picvaricalion  is  inevi-  ., 

During  the  year  1937  the  insurance  table  under  the  prevailing  calendar.  |q 
premiums  received  amounted  to  por  example,  all  departments  of  the  r, 
$199,095,537  and  the  annuity  cons,-  federal  government  render  quarterly  ,y 
deration  to  •$13,127,034.  while  for  the  arcountings  io  the  Directot  of  the  y 
year  1938  these  receipts  were  .$198.  Buogef.  But  the  quarters  contain 
633,946  and  $13,773,908  respect iv  elyy  po  davs.  „ 

The  total  net  business  in  force  in  jc  f,nsp^„„ntlv.  it  has  been  offiomrv  ■' 
Canada  ot  Canadian  fraternal  socie-  Ufated  that  error?  "in  existm-  gov  ', 
ties  wa.?  $1 1 2,139, jOS.  and  of  foreign  jsfatjytics  rnav  he  found  iti 

fraternal  societies.  $66,892,664.  or  a(pyppy  department  ' 
total  for  fraternal  societies  of  $179,-  '  ,  ’ . 

,vn,  n-,.  It  IS  not  surprl.iiing  that,  m  !?s-  ,, 

ponse  to  a  United  Prese.  oueMion-  - 


a  day  to  lie  fixed  partly  according!! 
to  the  firr.t  full  moon  after  the  ver- !  | 
nal  equinox,  and  partl.v  to  prevent  ' 
the,  holiday  from  coinciding  with  the 
Jp'visl,  Passover,  In  1583  Pope  Gre¬ 
gory  corrected  ijae.sar'.s  astronomy- 
by  ordaining  tli.ai  t.bree  leap  years  j 
be  dropped  fvcrv  (our  centuries. 

f  -Tf 

The  result  is  a  chaotic  jumble  of 
lime  uniij  that  is  iiitrrlv  incompat¬ 
ible  with  this  age  of  precision.  The 
'•onfu.sioii  is  rendered  even  worse  by  '  j 
the  fact  that  .sonic  nations  liavci 
adopted  the  Gregorian  calendar  for  I 
inicrnatiotial  purposes,  vvithoiit  cn-i 


braasiiavv  .  i-,.  i.  w  niie.  u.  v.  t-ann-  pppijQ^  oj  Chicoutimi,  all  the  other 
say.  P.  V.  Wilson.  R.  P.  Baker.  ,1.  C.  |gq  T,awrence  and  Atlantic  ports  — 
Brcckcnndgc.  .1.  ,1.  Gibson.  T.  H.  j  Quebec.  Three  Rivers.  Halifax 
Main.  Walter  (riilespie.  <  •  S.  Robert- j  gjuj  gujut  .fohn — show  an  increase, 
son  .1.  M  Hunt  and  Majoi  .1,  Bat-j  Tonnage  handled  through  .Mont- 

real  harbor  In  1938  amounted  to 

-  '  I ‘16.700.381  tons  and  showed  an  in- 

I  crease  of  3.30.760  tons  over  the  fig 
r  reach  Urawings  ures  for  1937.  inward  cargo  move- 1 


f  4NAI.  DK  PANAMA 

1.S  Fohroa»y  11*3» 


this  was  offset  by 


petroleum,  gasoline  and  coal. 


The  foli;."  r,  nun.be-.  .re  rcd'eem.bte  by  also  showed  a  considerable  in- |  u's.  DolUr.. 

.1)00  fraroi:  creasc  over  the  previous  year,  par-  c«n.  Dollar* 


H.Sd!)  Rr.-v,!  , O', ,686  206.686  208.406 

222.071  28.  .mil  20,  286  3'23.016  366.387 

373.'227  38., .116  388.837  3"8,l,4  448.30, 

462.:i2.i  .7,1.080  618.708  626.32.8  652,9.-2' 


th»  Bank  or 

Mon 

treal  lollow 

Slfiling  1 

\ew  T'ork 

(  lose 

Montreal 

Close 

Demind 

4  riS  ■  ;$ 

4,70)-* 

Cablil?  .  . 

t.bSS 

*  70\ 

Australia 

1.7500 

1  7640 

New  Zealand 

.  * 

1  7688 

1.7820 

France  .  , 

07651, 

0766 1» 

i  B»lgiurp  .  . 

168.1 

t6Ae 

llnlv  . 

.0576l» 

05  78  li 

Switzerland  • 
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7782I4 
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51001, 

5373 

Spain  •  • 

German  V  *  . 

4014 

4020 

Sweden  .  • 

. 

2411 

7427 

Norway  .  . 

7314 

2361 

Denmark 

2007 

2100 

Czec  ho- Slovak',  s 

03  41 

0344 

Brazil  .  . 

OSOfi 

0502 

Poland 

1800 

1697 

Hong  Kong 

.2'>IA 

2020 

Ven 

7734 

7744 

U.5.  Dollar.. 

sot  r. 

Can.  Dollar* 

%  D 

Before  You  Insure 

Consul^ 

Confederation 

Life 

Association 

One  of  the  World’s  Great 
Life  Insurance  institutions. 
Renowned  for  Strength, 
Service  and  Security 
Since  1871. 


PR\miE  BHE.4T  MARKETINGS 

Winnipeg  —  Wheat  marketing:-  in 
the  three  Prairie  ProvinceB  for  the 
twenty-nine  weeks  from  .August  In¬ 
to  February  17th.  as  compared  with 
the  same  period  in  19S7-SS  were  as 
fo!lo"s.  figures  within  brackets  being 
those  for  1987-38:  Manitoba  40.710.337 
I  (.83.367.024 1 ;  Saskatchewan,  103.839  - 
I  S63  (32.333,631);  Alberta  115.974.739 
I  (49,851.419)  bushels.  For  Ih^  twenlj 
j  nine  weeks  ended  Febi-uary  17th  and 
the  same  period  in  1937-38,  360.534.S39 
I  and  105,541.074  bushels  respectively 
were  received  from  the  farms. 


Ftrp  SeKnIts  Lpss  F«Torable 


Fire  msuratjen  premuimr  written  3  m  favor  of  calendar  revi.sioit.  The 
during  the  year  1938  derreased  by  ^me  diss.'iMefaclioo  with  the  pre?- 
$111  519.  or  36%  below  the  amount  pjjt  system  has  been  -.oicRd  by  t.bc 
w'ritten  in  195”  the  total  for  1938  American  La.bnr  Conferenrr.  the  Tn- 
being.  after  deducting  registered  re-  ternational  Labor  (Jffi  ce.  tiip  Nation- 
insurance,  $43.S9S.699  Of  tjiip  q^i  Education  Associa-mn  and  the 
amount  Canadian  companips  wrotp  Ampnean  Association  (,.,  the  Ad 
*10.40.!, S4.A.  British  companies  $16.-  vancetpcnt  of  Scirnre. 


1  ponse  10  a  i  nueo  rres*.  ,,on-ir]„ref|  by  the 

inatre.  business  loaders  voted  o7  to  ^png-ur  of  Nations  m  1933.  the  dele- 


fon  itig  It  in  tiie.lr  internal  affams.  | 

At  prc.s<'Dt.  tbri-R  arc  diffpirni  New  1  1322.106  i.32'i.'>i',  i.33i.aio  1.367.212  1.377.401 1 
Years  for  .Aruiciuau.s.  \Io.?lrms,  t  op-  1.38.7.026  1.444. .759  1, 493.70,'  1,607,762  I,616.907  | 
a  I  I■66■'>•'<4■l  I.6S1..392  1.726.06.7  1.740.46.7  1.749,320  I 

tic,-.  Hindu,-  and  IJe.btcw.s.  And  a  ^  gj3  ,  ,5- j  90.,  j-- -pg  ,  289  ggg 

piatip  lrHvin.g  London  on  ■lanuary  .5.  | _ I 

1939.  reacber,  Bcigiadc,  !  MAN  JTOBA  GOLD  OITPUT  GAOS: 

(be  same  day.  bui  on  a.  liaie  drt’ig*  ;  - 

uatpfj  D*^c»"mbcr  P3S.  j  ’Wioninci;  —  Production  of  j^old  ini 

The  nerd  tor  a  new  CHiendai  j? '  ''"""o'’''’  '•fached  a  record  total  va- i 
w  idely  recogtiiticii.  Mlicn  the  ques-  >6.669,100  in  1938.  a  gain  of 

Don  was  first  con:=ir]eref|  hv-  the  snproMmatcly  .*1,1  13.000  over  1937.; 
T,pae-Mr  of  Nations  in  1923.  the  rlele-  '  A-'  Hudson  Bay  Mm-, 


lS4,41ii  and  foreign  companies  $16.- 
811,446.  these  amounts  being,  for 
Canadian  companies,  t  64%  more 
than  tbe  rorrespondlng  amount  for 
1937,  for  British  companies.  S.lOr, 
less  than  for  1937  and  for  foreign 
companies  1.41%  greater  than  the 
coresponding  amount  for  1937- 

The  losses  incurred,  le?,?  registered 
reinsurance,  increased  from  $15,185.- 
ti68  !D  1937  to  $17, 764.941  in  1938,  the 
average  ratio  of  losses  to  premiums 
written  being  for  1938,  ■l0.93Cr  as 
compared  with  34  9rif>  for  1937.  Tlie 
ratio  for  Canadian  roin|, antes  was 
'6. 31%',  for  British  eonipanies  41  68% 
and  for  foreign  rompanie.s  43.14%. 

The  loss  ratio  by  prov'inces  i,« 
.rhowij  below,  the  eorresponding  ra 
t  o.?  for  1''37  bemg  shown  in  paren 
1  her, is: 

\lberta.  34. S6  i4fi.2'l|,  British  '  o 
lumbia.  ii4  04i:  Manitoba.  31.99 

<"7.761.  Nevv  Brunswick.  38.94 
<.33.511.  Nova  Scot<a.  IS. 97  <4‘.|.7i- 


3  in  favor  of  calendar  revi.sion.  The  ..^^p  fortli  wuii  185  different  | Smelting  comneny  was  the' 

name  dissaMefactioo  with  the  pres- j  3,.  ,.iqu,iing’ some  ?u- k‘nef  c-mgle  .source  of  the  output' 

ent  system  has  been  voiced  by  the  ]  ■  ).rrvailiii,g  -y?feiii  '"hilr  San  Antonio  Gold  Mines  Lini- 1 

American  Labor  Conference,  the  Tn-j  p^j  h-ib-l  o'"  voice?  has"' '-mcc  'led  with  production  valued  at  $1.-' 
ternational  Labor  Office,  the  NM.ion- !p,pp,,  prar,tic,9l  in  U''3S  wa.?  next  on  the  list.! 

Hi  Education  Assoeia-ion  and  'be  ,,,p,.,,  ,,„p  ,,  p^Ipj,  Td  -'eady  production  since  1932.; 

AmencHn  Association  (,.,  the  A<)  ,^3,.  ,i,p  ,  ear  mt.o  13  months  ^ban  Antonio  is  the  only  gold  produ- , 

vancement  of  Science.  ^ppp,..,  ijnnum- 1 '’pi  'he  Rice  Lake  Hold  Lake  area. 

Our  present  calendar  if  t.irr  result  ppred  evira  i|a'  hc-wcen  Deceinber  souibeaslern  .Manitoba  | 

of  co.vnjologleal  accj<len  .  as  .r.ivrii,',!  .i.-niiiat  v  am)  a  Leap  19a'  ever'  ! - J 

lo  mundane  stupid, t.v.  ,i,.<n.  at  .be  e,„|  .-.f  .tune  The!  ,  .raturdav.  known  as  5  ear  End 

netura  1>  ignorant  o.  D-  fan  Iba,  yp,,  nmntl,.  •■t;ol.  '  would  be  insert- Jp, 9,  ^,,ppp  ^p  3  , 

tbe  polar  teat  cont.'uiip  .e-  da-  0  p  q  i.rMvr.pn  .tune  .vnd  .luL  But  a  ,  ,.p  ,  Dav"  between  June 

lioui-B.  IS  minutes  and  15. ''I  ?e<'on.l7  f;  month  -ea?  would  be  .•<  total'  j  t  1  r,  ^  *  j  lu  r 

,„ed  „  c„.„n„.- ,  -u,  b,-  o, .,Urod«“ 

bb«,™-ni,-,no„n  W1„|  „,ak„  b,gm  on 'sdn: i 


Why  They  Advertise 
Their  Dividends 


A  LARGE  number  of  leading  coi*porations  advertise  their 
quarterly  dividend  declarations  regularly  in  The  Finan¬ 
cial  Times.  Announcements  of  this  type  are  an  effective 
reminder  of  financial  standing,  managerial  abilitj',  and  success 
nf  products.  For  over  25  years  The  Financial  Times  has  been 
«  leader  in  all  fields  of  financial  adtrertising- 

h  Your  Company  In  This  List? 

The  folloAving  are  among  the  important  corporations  whose 
Di$ddend  Notices  appear  regularly  in  The  Financial  Times; 


liours.  IS  minutes  and  15. -71  ?e<'oii.l-i 
tried  to  compute  a  -.ol  v;-  m-vi  "o'-  •in 
phases  of  the  moon.  W  hat  makfs  lu 
n.ir  cajendars  iinavoirl  ihl-  luiipiic  , 
tiie  fact  fbai  a.  12  mvo-  pe,;-i,  ,-)  i, 
about  11'x  days  pf  .v  ol.i 

year:  and  ihe  acriiroulatiiiE  la: 

e'  eotlially  criijse?  rhp  v'n-ei-s  ,  ,  .ir 
''vr  in  summer.  The  orr',,. ,r].-.x  r,'  i;j 
-vi  e  .still  use  H  lunar  ea  e;},!.-,,-.  -j-n 
i',b-otii7e  fnrir  seasons  V'V  ,n:<  vcal.st 
iLt  an  e-,lra  month  e  e  I"''  o: 
r!  ree  -  e.ir.'- 

-V-  V-  if. 


I-  tormiif  and  aci',iiirit.'inir.  And  the  |Q;jv;  ,9nq  anv  given  date  wouM  fall 
t.eiitirion.s  would  pale  at  a  cnlen-la.rL,^  ^3,  the  week  each! 

'  .9'  --iti.an  iinlij,  !.-  i  Vida.)  falling  regu- ,  ,  bookkeeper  ’  could  ' 

1"^-  larlv  on  the  KjOi  of  each  month,  l..jpp,^,,„p  quarter  with  another. 

•"S  lime;  .I  mr  ,.,,1-.-.., 


'  The  tniTu  of  international  support 
has  s-me  to  the  M'orld  Calenriar.  a 
12  niiMilb  eheme  that  would  remo-'C 
ni,i?i  ,if  tbe  fault  of  the  present,  r-ys 
lem.  without,  drastic.'illy  iipEetting 


compare  one  quarter  with  another.  | 
without  adjii^-troent;  and  the  months  I 
'would  all  contain  36  weekdays  An; 
.incidental  advantage  Is  that  Christ-! 
'mas  and  New  A'ear’s  would  always 
Ihe  week-end  holidays,  a,  w-elcome 
'phenomenon  that  novv  occurs  at  rare 
linter-als,  ! 


Ilippi,...  '  The  c.9rh  Romans  S'ru  '  jVn  .alor,-  e;  tablis'lied  customs.  The  year  vvoiild  -J  p  ,  J  , 

r-  •  •  '•"  '9  10  I'nontli  veav  of  301  dai.c  mi  Toncif;!  ,,f  rqu:il  quarter.?,  earh  hav  M  orl<1  aiendar  has  already 

1  h  'fUlX  ■  vV  /'k  r-eventh' .■emm-y  B.i  ,.  w  he„  in-^-  9  n.onib  of  31  dav?  followerl  b.-'  -.ndorsed  by  the  representa- 

ijQibM.  1S.,1  1  14  04.:  Manitoba.  .,L. 9  Bomnil.u?  .-.<tded  .lanuar-  and.,  wo  mon.bs  of  30  davs  Ever--  quar  es  of  14  nations:  and  favorable, 

<%...,,.  ^New  Brunswick.  -/H  ,  the  length  of  -he  -p.-iv  tor  would  have  13  c^en  week.-,  and  '’btton  by  the  United  States  mav  he, 

oiuario  40  Or  ^  p'rmep  FH  | ’’'“'Tiaincd  So  uneertain  ths'  the  ii|?h  woqid  begm  on  ;-iii’day  and  end  on  '"forred  from'  tbe^frlendl-  aUitude ! 

J  Triand  "O  's'  rso-Oi  CJiirhec  i  ''labntially  shortened  it  when  ?5,ifii'dav.  The  36.", th  da-  of  the  -  ear  "'‘b  Central  atattstical  joard. , 

18^38  i36  91,'  '  ■Earkatchewan^  ^9  41  C'^bir  poiitical  opponents  w  ere  in  v,  mjld  be  observe-l  as  .a  ,'upc-rniiitipr-  '"  bieb  is  <mmposed  O-  foY  ca-met 
^  an.  *  '  *_»  i  Tnembere.  France  and  England  nave 

134^801:  All  Other  1  anada,  6.37  |  .  j’ postponed  action,  pending  erclesias-| 

'  1  O  ^  I.  ^  i'  —  ..  -I  _  C  X  A  A  lltjea.i  agreement  on  the  position  of 

$otf>  Fxpprience  Better  O  C/  O  fi  Of  f./  fj  11,  tj.  iJ.  O  ^  I  a  t  O  111  a  11  t  1 1  Faster,  but  there  seems  to  he  no' 

The  net  premiums  written  for  au - ^ - - - - - - - - - - — - - - 1  religmus  obstacle.  According^  to  the 

lomobile  insurance  of  JiB  ^  ejasse?  The  weekly  statement  of  the  B-ank  of  Canad.'i  as  of  M-arrh  8.  1939  shows  J  raised' hv  or"^ 

amounted  in  increase  in  gold  holdings,  amounting  to  .$1.. 503.70, 7,  compared  with  'L-ed  calendar  reform  or  3  .station- 

and  l  .S.  funds  on  the  othr.-  blind  are  down  $363,436.  C',  r.a=tpr  ^Mo.vt  of  the  Pi-mp?taiit 


i24.S0i:  All  Ofh?r  Lqnadi^  6.27  1 

<1.591  j 

$otf>  Fxperience  Better 

The  net  premiums  written  for  au  . . 

•  omobile  insurance  of  all  classes  The  -< 
amounted  in  1938  to  $18  003.178.  an  again  an  : 
increase  over  1937  of  $1,192,503,  or  la.st  week 
7.09%.  The  losses  incurred  amount-  Dominion 
ed  to  $9,863,474  or  .■)4.79Cr  of  the  b.v  $173,61 
premiums  written,  as  conipaicd  with  itcn'in'' 
.57.46%  in  1937.  ' 


Uanh  of  Co  nod  ft  St  atom  put 


intmrred  amount-  Dominion  and  provincial  sl.iort  term.?  --  ere  alniort  unchanged,  being  lower 
o  $  .863,474  or  .)4.,9Cr  of  the  b.v  $173,610,  while  other  "gov ci  uinent  serurit  ier- "  arc  dow  n  $3,199,346  This  , ! 
imms  wrjtten.  as  compared  with  .ifco'ints  for  the  larger  p.ari  of  decline  in  iota]  assets  of  $3. 833. <137 
‘  l.bx.  Noter  in  ciiTulat ion  were  oulv  siightU  higher,  $776,91  1.  while  govern-  ^ 


no.?pd  calendar  reform,  or  3  .station¬ 
ary  Easter.  Most  of  the  Protestant 
denominations  agree  in  substance, 
-vnh  tbe  Arebbifhop  of  ranterbury.  j 
who  ftnrls  it  "impossible  to  resist  , 
the  pleas  of  reform”  which  come  i 
'■with  practical  unanimity  from 
trade.  industry  and  commerce 
throughout  the  rivtli2erl  world 


!dltl^d''wvin'  Bank  deposit:  also  tic  practical  unanimity  from 

Compared  with  the  same  time  last  '-ear  goM  shows  a  gain  of  $?!.- ; w-ovid"'^'^'^^ 
804.753  and  sterling  and  U£  funds  a  gain  of  $6,035,220,  short  terms  are  up  !  * ' 

$10,393,036  but  other  governments  '  ar?  .$11,5*7.515  lower  - - -  — | 

Notes  in  circulation  have  increased  $9, 338  *49.  white  go-'en-ment  depo-  Boilh  ClearW.SS 

sits  ha,ve  lost  $7,867,345  Deposits  b--  Chartered  Bankis  on  the  other  hand  ’  "'5  [ 

are  $15,063  340  higher  Total  assets-iiabihties  have  increased  $12,560,405  1  '  — ‘  '  '  ~ 

.  Bank  in  Canada  for  the  -seek  ended 

ASSETS  Mtr  1  l^S*)  Mar.  1539  Cbasge  in '"•eek  Cbassft  is  year  .  arch  ?th  and  enrapariiono  "xitb  a  yeas  ago 


Bank  Clearings 


.4SSETS 

1  Refe«r  M. 

Geld  corn  #n-x  b‘il!ion 
SiUer  hulliop 
Stirling  ard  V'  5  fund* 
G'^UJ  «»and  ^oiictr’es 


‘  2  sa^c  Coin 

1  4  Advarre  to  gov+*..  etr 
16  In$e6tmenU. 
j  iaj  I'om  and  Pro** 

I  s^ountlfts 

I  <b>  Otho”  r-’cm  and 


j  ToU’ 

17  Bank  prarpijas 

5  Al!  ''thar  taMtR 

TOTAL  AS^rTi 
1  Ctp’ta!  paid  up 
i  2  Pest  ftipd 
j  3  b'otae  In  '•♦re^ilation  . 

I  -i.  Dapoarts 

;  'fi  r'©®!i!on 

fbi  Pro-'inc’.al 
f'*'*  ChtrtArad  Back* 
j  <d'  Otfcw 

i  TOTAL  OEPOSTT? 

(  ^  Litb’litiM 

A.  All  o^her  habihtiaa 

j  TOT.AL  LIABILITIES 

Th«  Ratio  of  not  rasarvas  to 
age  &ad  56.82%  ona  year  ago 


200.174.340 

28. 362. 11 1- 
1.088 

201  630  646  - 

28,598.681  — 
1,362  _ 

1.506,70*; 

30.3.456 

26 

-  21  804.752 

-  2.992.923 

-  6.025,220 

1.418 

OSO.tSO.OlO 
.138.,  la 

:30,281.2%^f  - 

413.513  -t- 

1.142.2'43 

<4.306 

-  24.«38.*66 
211.562 

123  551.336 

1Z=.3-S  ~Z*^  — 

472,610 

-■  10S95.036 

'O4p7.n1.*.  _ 

3.19.^.54« 

—  11.98  .815 

—  12,206.1.34 

I6?.047.6«>a 

1  64^. 

4. 111. 514 

l-s.avs.n?  - 

1  040  900 
3.234.134  — 

8.171.956 

1.877.130 

—  13.201.213 

—  336.28? 
,3?'..ro; 

22?  :5A^.9p; 

,3  104.S?i» 


Ortft  pnri 

1  5-j  ?S3.f‘5<^ 


1  Mortreai 

2  Toronto 

o  Winnireg 

t  >'an''ouver 
6  Ottawa 
^  Hamilton 
i  Quebec 
g  Louf'on . 

Halifax 
10  Calgary 
H  '  ai  *t  John 
1.12  ^  i'Torii 

15  P  gi^a 

1)  Edmoi'to'i 

1  *.  B'-antford. 

16  Ki'igtov 

1.  Tv.terlo’O'xb 
»a  T«  i  id  0** 


10'.:^  5:S?  S5.12"/'S1 


.  16.1?3  0  0  11.225.T1C 


Acme  GIdvs  >^’ork»  Limited 
Anglo  Cairadign  Telephon.e  Co 
.Astociated  Bieworiet  of  Can^de 
Raiding  Corlicelli  Limited 
BaFik  of  Montreal 

Bathurst  Power  &  Paper  Co  Limited 
B  C  Power  CorDOFaliun.  Limited 
Brazilian  'ITaclion.  Light  A  Pov-er  Lo 
B'uft  Ribbt^n  Corpor$^tior? 

P'sal'.se  Gold  Mines  Litn.ileJ 
Banque  C  anadsenna  N^aljonal* 

Bank  of  Toronto 
B*!I  Teierhone  Ce 
Qji'den  Company 
British  .American  Oil  Ce 

Calgary  A  Ldmonton  Corperation.  LirrJlad 
(  anada  Northe»'n  Power  Corporation 
Canada  Bread  Co  Limited 
i'doada  Iron  Foundries 
Canada  H'lrc  A  Cable  Ce 
r  an^da  Pe iinaneiii.  Mortgage  Co 
Csnada  Bud  Breweries  Limited 
Canada  Malting  Co. 

Canada  Dry  Ginger  Ate.  Inc 
Canadian  Breweries  Linriled 
fana'Jian  I.i-ght  A  Power  Co 
Canadian  Bank  of  Commerce 
Canadian  Cottons  Limited 
Canadian  Int  Investment  Trust 
Canadian  Pacific  Rsihvay  Co 
Canadian  C^Unese.  Limited 
Caftddian  Tube  A  Steel  Products 
Canadian  ^!alarllc  Gold  Mines 
Canadian  Car  A  Foundry  Co. 

Canadian  '^’irebcund  Boxes  Li.nilad 

Canadian  Bronre  Co  Limited 

Canadian  Vvallpaper  Manufacturers.  Liirjtad 

Canadian  'LTne^ies  Limited 

Canadian  Foreign  In*  estments 

Centra!  Patricia  Gold  Mines  Limited 

Coniaurum  Mines  Limited 

Consolidated  Mining  A  Smelting  Co 

Cons  Dia'.  Stand  Securities  Limited 

C '.i-iin-iftvcial  Alcohols  Limited 

Confederation  Amusements  Ltd 

Dominion  Glass  Co 

Dominion  Bridge  Co  Limited 

Dominion  Engineering  Works  Limi’ed 

Dominion  Textile  Co.  Limited 

Electrolux  Corporation 

English  Electr'c  Co 

Kalconbridge  Nickel  Mines 

Ford  Motor  Co  of  Canada 


Foundation  Co  of  Canada 

Famous  Players  Canadian  Corporation 

Gatineau  Power  Co. 

Gunnar  Gold  Mines  Limited 

Hirarn  Walker-Gooderhem,  Worts  Limited 

Hollinger  Consolidated  Cold  .Mines  Limited 

Industrial  Acceptance  Corporation.  Limited 

Imperial  Oil  Limited 

Itiiperial  Tobacco  Sales  Co  of  Canada 

Internationa!  Paints  fC.inads)  Limited 

KirkJand  Lake  Gold  Mmmg  Co..  LimHed 

Leitch  Gold  Mines  Ltd 

Loblaw  Gioreterias  Co.  Limited 

Montreal  Cit^'  A  District  Savings  Sknk 

.^^ontreal  Light.  Fieat  A  Power,  ConaoUdated 

Montreal  Tramways  Co 

Moneta  Porcupine  Mines  Llmitad 

McIntyre  Porcupine  Mines  Limited 

'tarasse  Mines  Limited 

^1erKinnon  Steel  Corporelion 

Melchers  Distilleries  Limited 

McCoIl  Frontenac  Oil  Co.  Limited 

.McKinley  Alines  Securities 

McKenzie  Red  Lake  Gold  Mines  Limited 

■Rational  Steel  Car  Corporation 

'^'orsnda  Mines  Limited 

O’Brien  Gold  Mines,  Ltd. 

Ottawa  L^ghl.  Heat  A  Pc'**er  Ce 
•^smour  Porcupine  Mines  Limited 
Penmans  Limited 
Pro'Mncial  Paper  Limited 
Power  Corporation  of  Canada 
Fickle  Crow  Gold  Mines  Limited 
Pay.rn.ester  Consolidated  Gold  Mines  Ltd. 
Quebec  Pov-cr  Co. 

Royal  EanJt  of  Can.gda 
Reno  Gold  Mines  Lirruted 
Sun  Life  .Assurance  Co.  of  Canada 
Shawinigan  Water  A  Power  Co 
Sher’vir.*M’’ilhems  Co  of  Canada 
Simpson  9  Limited 
H  Simon  A  Sons  Limited 
Southern  Canada  Power  Corp©rat.:cn 
Siscee  Gold  Mines  Limited 
Sih’erwood  Dairies,  Limited 
S*.eal  Co.  of  Canada 

Texas  Canadian  Oil  Corporation,  Limited 
Lnited  Securities  LimJtepI 
United  .Amusement  Corporation 
United  Distilleries  of  Canada 
V’enturee  Limited 
Weston  George  Limited 
Me«ts»’n  Grocers  Limited 
Zellers  Limited 


S.'AT:.  6*>  352 
-31 


65  T'-S.i  .l 

o^es  and  depoL^  liatiiilies  *>  i 


F  ^  illism 

'.61,^9' 

652.297 

<01.9:3 

Kit  h  flier 

92  1-2 

?58,<)t0 

flooie 

4-1  ItO 

jn  "in  . 

-  VTastni!  isVer 

612  ?14 

9!S.00i 

i  stoon 

?’'1.S22 

1017  grn 

Moic.on 

93  991 

6U  253 

C  ha*^h#m 

.%•  1 

432-43a 

Carina 

444  C  l 

393,1.1  : 

<  udhe’^p' 

■•1  021 

S43.3c6 

^fediri’i©  Hat 

1  9.2  3 

151,99, 

Alliert 

‘OL  01 

2  9  Its 

1  erhb'‘idg^ 

541, '.-36 

381.617  1 

Biendon 

251., 11 

22.V.J68  ) 

32  citlM  . 

.  299,959,921  2 

3,383,212  [ 

C  Ay  APIAN  NEtrSPAPEF 


lyrE^ TOPS 
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Record  oj  Canadian  Stocks 


Abitibi  . . . 

I  )o  ,  prpf . . 

Ho.,  ri'rt.  (‘f  dcpufi*  , 

I  >o..  prrf  . 

Apttrw  . 

Do.j  prof 

AlborfH  (j  rain . 

On.,  prpf . 

Amulgamatod  Kleotrio. . 

Do.,  prof . 

Apfioo.  Browerios . 

Aspoo.  fcl.  &  Trl.  “A'\, 

Do.,  prof  . . 

Am.  Cyanamid 

Acmo  Cilovo  . . 

Do.,  prof  . 

Algoma  Stool  C'urp . 

I  >o.,  pr<‘f  .  . 


WooV  ondine  Mar.  M,  I9;i9 
Brox'.  High  Low  Prior  J 

t'lopi'  CtiHngr 

t  7r»  I  9:»  1.00  i;:„-  ;i: 

Hi  13  b'i  --  2’.  1 


113 


Ault  Wibfirg.  prof. . ,, 
Barkor'a  Broad . . . 


Tol..  prof...  48'4'  48U 


Barcelona  . . 

5 

P  . 

Tfathurst  Paper  "A”.  •• 

7«< 

8'i 

R 

+  H 

877 

K’i  ti'j 

N.  Bawif  (train . . 

1  15 

i.to 

1.00 

—  6c 

4(M> 

1..'.0  1.10 

1  )<►..  nrof . 

15 

15 

20 

15 

Beatty  Bros . 

6 

.  •  • 

.... 

5 

7 

6  1 3  (» 

))«».,  1st  pref  . 

101 

103 

+  2 

,6 

loi  100 

I  0.,  2nd  pref . . 

fi7 

-  ■  -t 

04  *4 

9i’  !>.6 

Bell  Telephone . . 

175 

175 

ri 

1 

1701 

176  16.6 

Blu(  Uihhmi 

3,14 

3U 

1'7 

:t'i  .. 

Do.,  pref . 

80 

so 

M  •  • 

T*0. 

32  2«*i 

Brantford  Cord  ,  pref. , 

20 

100 

20 

Bra  ilian .  12 

Browers  &  Distillers. 4Tg  5 

B.A.  Oil  :  .  23‘a  23 

B.r.  Power  “A” .  27  28 

Do..  ■  B” .  3  3 

Brmktilk .  4 

Building  Prod.,  Class  A.  I8J4  17 
Burlington  steel .  11*4  12 


Itij4'  17 

Itii  12>4  12 


>fltmoro  Hat .  V*a  7’ 4  7  ?li 

Burt.  K.  N . 28  ..  ^ 

Burry  Biscuit . 

Do.,  prof .  •  ^ 

Calgary  Power  .  75  ,,  ^  *..* 

(  an.  Bakorios  “A” .  *  ••  ••  .... 

l;o.,  prof .  40t.j  41  40  4 

Can.  Broad .  4^4  51*  4^4  4-  U 

i.^o.,  ■ ’.A”  prof .  *  .  ..  ,,  .... 

Do.,  "ir*  pref .  52’ i  ..  ..  .... 

Can.  Comont . 8«2  10*4  8*5  4  I 

Do.,  prof .  100  102 100  f  2 

(  an.  Packers  . 72  77  72  -f  5 

»  an.  Hrowcrios . .  1  00  I  75  1  bO  *|  ir>c 

10..  pref . .  22  23  22  4  f* 

(  an.  Found.  &  Forg.  .\.  10  ,,  ,,  .... 

10..  •  B”  . .  10  ..  .... 

Can.  Kor.  Power. .  17  18  17  4-1 

Can.  s.S.  I,ines.  . ......  2"4  2’4  « — 

I  o.,prof  .  10*2i  10 •li  9Ji  —  ‘2 

Can.  ^3ro  &  Cable  "A'^  65  . .  «... 

Do.. '  B” .  21*4"  21*4  21  —  U 

Can.  Bfonzp.  i , . rf, « . ,  36  .'r7  “  4-  i. 

Do.,  prof  .  105  106  lor.  4-  1 

Can.  Canners . -3^4  4-  3*4  -i-  ’4 

Do.,  Ist  prof  . . . ;  19  19  18’4 

Do.,2ndpref. . .  7ft  T’j  7!*  .... 

Can.  Car  At  Fdundry,. 16**J  15  — 

Do.,  prof  .  33  33 1 4  32 ~r 

Can.  Colanoao .  16  lOj*  15J*  •]-  *2 

1  o.,  rights .  21  20  .,  —  1 

1  o.,  pref .  102  IO.5  +3 

Can.  Converters. 7  ..  .... 

('an.  Cottons .  65  65*4*  ,.  4- 

10..  pref  .  .  .  100  IO8I4  ..  4  3U 

Can.  Dredge*  Dock...  20  201*  19?^  —  ^2 

Ca'^^.  Fairbanks,  pref .  102  ..  ••  «... 

(Tan.  (ion.  bJlootric.  .  ..  230  225  —  6 

Can.  Ind.  Alcohol  “a”.  .  2*^  2*i  2t|  — 

l  o.,  “11”  .  2*4  2/4  3ja  •+  is 

Can.  Iron  Foundries  ...  20  ..  ..  .... 

(’an.  Locomotive .  7*<  8  7^3  4-  *j 

Can.  Foreign  Investments  8*3  13  9*3  4  4*^’-* 


7.5 

1  50 

'i  ir*r 

H').'.  . . 

1  8U 

1.30 

23 

22 

4-  U 

1100  .. 

2.3 

19  V' 

....  10 

fi 

12*3 

HI 

!' 

10 

10 

is 

17 

-r'i*’ 

i'’'77  .. 

17 

i.t 

2'fl 

2' 4 

_ _ 

82  5  . . 

2  ’ 

lO'j 

f'-’i 

—  *2 

1215  .. 

(OU 

65*4  .. 

108*4  .. 

20*4 


—  l>uohrr  .  IH 

—  IvogoiH  Knit  I  jiu!  .  ... 

Katid 

Kurrf^tflo.-ills  •  A"  21 

Ki'llanH  f’apor  Ji 

—  Do  ;  \oi  ,  iiM-t  'I 

1  •.,rr  t  *  ’”  •  ^  ^ 

Ib  inharfU  I’lfMvot  ir*»  2 

Imiintrrrs.  •  >*•; 

Do.,  pirf  I  in 

••  SMm'on;i\  I’owf-r,  prof  jon 

•  .  .Sil .  (  rwoi.«J  I  >airy  :i 

1  !»•»..  |)i.-r  '  .  \ 

....  ,  Shnw  I'«r  ..  2t 

’.4“  Shor.  \Vill*»n'r  ..  i;t 

^  '  Do  .  prof  ....  ion 

SMn"n  \  hoiis  ...  X 

•  •  •  !  I)n..  prof  I  HI 

•••  '  v'imp:<0|l  ■  \’'  stork  ,  Hi 

«fi  I  t  t  *  »  B”  . .  1 

'•'I: I  1..., .prrf  s? 

^  ,  Smith  iMownrd*  I’aprr.  II 

•  '  !  1*0.  prof  .  n.'i 

60r  M  !  ^“'Jfhrrn  ('an.  Pwr  .11 

^  D  j  I  Stanoard  ( 'hi  mi<*«!  \ 

^  I  i^tHMd.  .Stool  »V  Con. .prof.  • 

’  I  Sfatulanl  Paxing  .  .'I 

•  •  *  I  >0  .  pr^’f  .  21 

jStidman  Bros  ...  IH 

'  Stool  of  Canada .  76 

'  I  in.,  prrf  .  7:5 

I  Sterling  r'oal  . *.  t 

Stuart  < hi,  prof  .  H* 

•••*  Siiporsilk  Hohory .  :i 

•  •  •  •  (lf>.,  prof  .  . . 

••••  St.  1  .HwroMco  ( 'i^rp  .*1 

•••*  Do.. -x-  ,  lu 

on 

.$7.00:.. p. 
no  •  -  prof  .C 

i  Tambhn  Ltd .  II 

••“1^  l>o..  prof  . 

♦  i  ‘m  ,  '^*P 'D>p  Tailnrs  .  12’ 

I  Do,,  prrf .  mV' 

‘inV  '  . 

81  00  i  *  Kloxalors .  ID 

'$•'  ()(»■  Do  .  prrf  iC 

3'urkr|ts 'r(*narofi,  pri  f,.  Hi', 

•  *  *  ■  I  'I’win  (  ity . . . 

7nV<l»»  i  Dnion  (ias  Co .  I.'P 

600 1 1.'”*'  ;*  l . 

»  lau  1 ,1x1  ,  2. 

•  •  *  *  j  I  )o.,  prof  .  4H  I 

I'lif  1  ''’^ba.ssf>  CfiHons.  It 

83  no  ^Valkrr  (Htranii  t».  *  W  47' 

'  j  Do  .  prof  .  2ni 

\\  •  .'torn  Cat*. ola  rbnjr  .  2' 

•••*  f’r,,  pref  .  ,,  1»2' 

*•••  I  Wostr-rn  (Jvoeors  ...  .  .MV 

.  I  Wosl.  KqoI onav.  prof  ,. 

;  Wr.dohs  1  M  .  .  1  I  ' 

I  Do  .  pr.  f  ‘a* 

I  U  innipog  KIrrtrir  2  n'l 

- !  Do.,  B”.  . .  1  7: 

82’no,  Do.,  prof .  HI 

fnt  '  Mf«.  Co  .  pr^f. 

Tni  '  Ab-  *  .1  .  nrop..  65 

•  I  .>,1  >ork  Knitting  ^ftl)H...,  4 

.  ^  '*  j  yollfTs  .  .  7 

■  '  Do,,  prof  2-3. 

y  I  no  ; 

•:»  Irit  '  ^  Hnad'onne  Nat  .  I6i> 

$1  oti  '  *  ^'tnm‘>roo  .  178' 

i-'.  ntC  Doniin?i*n . . . 206 

I  Iniporial  . . 2in 

$i.nn  M'^ntroal  . 212 

i;oi-  NoxaScfdia . .30H 

\  :  Boyal  .  I'M) 

•  A  1  T(*roiiti» . 2oO 

81  uoh  i  and  TRl >TS  - 

;  <  an.  Vormanont.  116* 

87  00  I  Contral  Can.  Lr*an .  * 

1  Churtorril  'rrii.-xt . *  • 

84  00  '  bcon.  Invoqi . 27 

$6  00  Hur<*n  *.  Frio .  VfD 

00  Inl.  I  ,  I’'’-.  “P  P  '•  PM"1 .  P 

ji;  (IP  Land,  ftanking  *  Li.>an..  65 

$6  (to  I  ^’«*- Trust . 

'  (hit.  I, nan  .  110 

***’  [  Boal  Estate  T.oann .  35 

rJIi  1  35*ronto  (ien.  Trust.  ,, ,  90 

Tonintxi  Mortgage .  113 


I'j  00  Nir  Kedurtion 
".•.o,*  .\lliod  ( ’hemi.'Hl 
-,0,.  Mils  (‘hulmern 
j»;  (IP  Xmorada  ('orp 
\  n».  <  'hh 

(IP  \Mi.  *  ar  *  \ 

:f7  00  Am.  *  Dor.  Dower 

ft  ,  70  ^  tti  1  a*roniot i\ o. 

\n».  Maoh.  I'flry 
l,,(  \ni  Dowf'r  A  Light 
$5  Drrf 

1  »o..  8<»  pri  f, 

$7  00  \\Htor  LIrr 

HP  Vtn  .'molting 
<7  on  'tn  .'^Iri'l  I'oiindMf'M 
X'n  Sugar 
Nm.  Tol.  *  Tel 
?♦;  on  V  \nHci>nda  C«'PPor. 

’’  \fohison 

jjm  pp  Atlantic  Uefinmg  <  'I 

yp,.  \x  iatioii  C«)rp . 

Baldwin  Loro 
Balt.  A-  Ohio  .  ... 
Barnsdall  ( 'orp  .... 

*  ■  ■  ’  j  Bondix  .\x  iation  . . , 
*6t)r  fb'thlohom  Steel  .... 

t!  7*.K  B«H‘ing  Airplane  ... , 

^  B'-iggs  Mfg  . 

*  ■  *  Colanoao  Corp.  ...» 

*  ■ " '  Cerro  do  Dasro  .  .  . 
t?-  00  Chosapoako  *  Ohio  1v 

'  Chrysler  Motors 

‘  y  '  * 'olgalo  I*Hlm  . 

5!  0t»  *''>nft.  Edison  of  N.V, 
«►  .to  Cnrit.  Baking  A”. . , 

!»o..  B  ••  . 

an  '  Cnntinontal  (*an . 

.1  ('orn  Proflurts  . 

Crucible  Steel . . 

•  Cx>lumhia  Mas  .... 

’  ^  ■  I  f  'urtis  \\’right  .... 

■  i  Delaware  *  Hudson. 

to  '  Douglas  Aircraft . 

fhi  Pont  . 


NEW  YORK  STOCKS 

Mar.  R  Mar.  15 
I!<:1P  l!.5P  «' 


Provincial  and  Municipal  Bonds 


1939 - 

I  High  Dxm- 

!  66.60  65. no 

62.50  60.00 

103.25  B>1  50 

101  25  00  on 

I  98  60  93  ttO 

I  95  on  92  (Ht 

82. (Ml  79  60 

110. Mi 

10.'’i.60  104  00 


moVINC  lAt. 


’  «  107.60  107  00 

■\  *  108  01)  107  5U 

;»  1  IlH  .50  116  on 

I  98  00  97  6ti 

'  ,*  I  107.60  106.60 

.  *  :  62.00  69  no 

I  ;6..60  74  no 

70.60  66  00 


mi 

26^4 

-  in 

28 

21V 

--  i», 

44  V 

42 

—  2*, 

40 

.37*4 

-  2\ 

84*4 

79U 

4«j 

1*’V 

lf>*.t' 

-  hj 

34*, 

33 ' , 

-  1 

21  S 

19*'; 

—  Ck 

41^? 

1^4 

41 

— 

86  V 

66  Vi, 

131, 

40 

-  :i'*. 

Fr(*eport  Texas  .  . . 

23' J 

2.1 », 

-U  1, 

<ieneral  Cable 

16 

1  4  V 

-  I'd 

General  Fleet ric  ... 

12'4 

4<»V 

I'k 

General  Fof>ds . 

11'.,. 

e’« 

4  'k 

General  Mol  ora.  .  . , 

61  V' 

49 

Gofslrieh  . 

23 ' , 

21  V 

—  IV 

Ontario  1 1  lydro-hlertnc  Dn 
*1*0 

Dnnre  Fidward  island  ,  , 

t^urhei*  .... 

Drnvinre  of  Saskatchewan 


< 'ity  of  ("haflotlftown , . ^  « . 


*5^*  City  uf  Lexis 

108  60  lt)7  nO  (  It  V  of  Atonclofi . . , ,  . 

102  00  100  00  City  of  Montreal  . . . . 

11 0  25  108  01)  *1  ity  of  ( tttnwa . . 

105.80  J04  00  •< 'ity  of  yuohec 

104  00  102  60  *City  of  Saint  John 

89  6tl  89  00  CitvofSt.  Lambert  .  . .  . 

113  00  112  00  City  of  Saull  Str  Mane. . 

102  r*0  .  city  of  Shawipigan  Dalis  .  . 

105 , 00  104  50  ( ‘it.v  f*f  Syope.v . . 

1(11  00  100  50  (  it.v' of  Three  Bixers  . 

“1^  88.00  K.S.Ot)  (  it\  of  X'anrmixer  . . 

-.4  104  tlO  103. .50  City  of  Weatmount  . . 

57  (to  .  Cit.v  «jf  Windsor  . 

(  *  90  50  88  00  •City  nf  Winnipeg  ..... 


6',  15  Feb.  1947  103  25  107. 0t» 

.5'^rt  1  Sept.  19,5.3  im  25  10.5  00 

4U  1  (let.  1963  98  .50  102.50 

I  ^pr-  l-*47  o;,  op  pp  pp 

4'i  1  (Irt.  1951  82  00  88  OO 

h't  15  Mav  1950  110  50  111.50 

•1*;  L5  Apr.  1961  10,5  .Ml  109.00 

4t:  I6.«ept  19.-, 2  107  50 

6*.,  1  .fulv  1946  I  13  .50  IK.Oti 

4'a  1  dune  1950  110  IKI  11,3.60 

4^;  1  June  197(1  107  .50  112.00 

4'*c  I  Aug  19.5i  lOi  50  11!  00 

4\  1  Jan.  1970  118  00  122  00 

1  (let  1945  98  00  102  00 

i\  1  Aug.  196H  106  00  110  00 

4  .  1.5  Aug.  19.53  62  00  67.t8l 

6  ,  1.5  Meh.  19,52  76  00  82  00 

6'’o  1  Aug.  J9.5H  70., 50  7,5.00 


!  July  1952  99  00  103  00 

1  Jan  1952  106  .50  IIOOO 

1  Mav  1952  104  50  in«  .5p 

1  Mch.  19.54  101  :.0  104.60 

2  .lulv  1953  108  00  112  OO 

I  Mch.  1945  101  tM)  104.50 

1  .lulv  1949  108  flO  112  .50 

I  June  19.59  105.00  108, .50 

1.5  Ap-  1971  104  00  107,  .50 

1  Afax-  1967  8!I  OO  93.00 

I  June  1951  113  00  1 1  6  .50 

I  Ma\  1956  102  .50  105.50 

I  ,\ug  1941  10.5  00  108  .50 

1  Nox.  19.58  100  .50  103  60 

L5Jan.  1970  H8  (»0  93  00 

1  May  1*154  103  50  107  .50 

U  De*  ,  197.5  .57  00  62  00 

1  Apr.  1961  50  95,00 


3*4  31  Do' 

1  Ap' 


16. 

179  D..5 
210t^  20(i 
212* s  ”11 
213  210 


1  lo.,  pref  .  100 

('an.  \V.  B.  Bo.xes  A.  18 

Can.  OiK'o .  18 

i  o.,  pref .  110 

Can.  Pac.  Bly .  4J 

(‘an.  NS  ineries .  3  ' 

C'uf  kshutt  Plow  .i... ,  7 

Carnatiorr Co.  1st  pref..  106 
Can.  Wallpaper  “A”,,*.  * 

15).,  •  B  *.  .  .  . . .  13 

('ons.  Bakeries  .  ..,,,4.  16? 

(5>na.  Min.  *■  Smelt,  . ..  B8 

('onsumers  (7aa . .  180*. 

Cos.  Imperial  Mills .  20 

Do.,  pref  .  105 

(Tows  N'epr  COa!  .  ‘80 

('rown  Cork  *  seal .  2o 

J  listillers-seagrams,  ,•/.  ‘  19^ 

IJO,.  prcf_^  .  8« 


100 

20^3  20 


180*3  182 W  179*j  —  1 


105  . 

80  85 

2o  26*7  24’* ,( 

19^  20 1  19 


25 

JOO 

JS  00 

1.5 

10 

IK 

.\ 

429 

20 

11 

60,-,  b) 

*2 

115 

110 

$8 . 00 

6496 

4V 

109.6 

3’ 4 

3 

... . . 

121.5 

S'a 

JOti 

10.6  V 

j.5!"o 

*9 

14 

$1.0" 

9 

U 

is 

$1.00 

1066 

1«'4' 

13*  :> 

$1.00 

619o 

«i  '4 

46*4 

$1  00b 

312 

ISI  '4 

178 

$10  OOb 

J35 

20'4 

19 

$  1  . 00 

104 

— 

10,5 

104 

$5.00 

21  3.00  Int. 

2I»«  $1.00 


Dom.  Foundries . .  oft 

I  lo.,  pref .  * 

lH)ni.  Founo.,  New, .  ...  24’^ 

Dominion  Bridge  .  . , , ,  *  34?j 

Dorn,  ('ual,  pref .  18*j 

Dom.  (,la«P .  116 

1  >0.,  pref . •,,...  162 

Dom.  ^l^*e^  &.  Coal  “B”.  11*: 

I'oni.  Stores .  5C 

I  om.  'rexlile . .  6.5 

1  o.,  pref .  150 

Dryden  T*aper .  61^1 

Dom.  Scottish  Invest...  7.5c 

1  o.,  pref .  80^. 

Dom.  Tar  A:  Chem  . . . . ,  6’; 

I  o.,  pref  .  7.5 

Elettiolux  (.'orp .  12’t 

iJa.-t  Kootenay,  com  .,.  80e 

Da.stern  1  dairies  .  6.5<' 

Dastern  teel  Prod .  16D 

1  o.,  pnf  . 108 

Easy  Wat;  ing  Machine.  2*| 
Enamel  Heat.  l*rod...  1  (*0 
KnglDh  Eleetrie  “A”., ..  33 

I  o.,  '  B”  .  7*; 

FTquitable  Life . 6  - 

Famous  Players .  18- 

J  ;o.,  Vot.  Trust .  24 

Fanny  F'armer  Shops.  .  •  .23' 

Ford  Co.,  Class  A .  22'  -j 

Foundation  (’o.  of  ('an..  10 

Fleury  BUsell  . . 3  (4 

1  )o.,  pref  . . .  30 

D.  L.  Paper,  V.T . .  ^  - 

Do.,  pref,  V.T .  14 

Catineau  Power . *  14*4 

Do.,  rights .  4^ 

Do.,  pref . .  91*1 

(ion.  Steel  Wares .  67® 

lio.,  pref  . .  73 

(ioodyear  Tire.  ...... .  76 

(loodyear  3’lre,  pref.  new  56 
Great  West  Saddlery. . .  * 

I  »<>.,  pref .  * 

Gurd,  Charles .  5*5 

I  lo.,  pref .  108 

(Ijpsum  .  5*4 

Ham.  Bridge .  3 

Do.,  pref .  29 

Ham.  Cotton,  pref.  . ...  29 

Harding  Carpets .  3'y 

Uam.  I  nited  Theatres..  1  00 


34*2  ^4*2  33*4  — *i»4' 

18*2  18V"17:*J  —  Cj 


ll»i  12*4  H  — 


Do.,  pref  . 

3.5 

Hindi-  &  I'auch  Paper. 

13'.; 

iS'a 

Greening  Wire  . 

10 'a 

12 

Hunts  Candies  “aA 

Do.,  "B” . . .  • 

Imperial  Tobacco . 

ifi*,' 

lfi*4' 

Do.,  pref.  1  i' . 

?'•» 

Intercolonial  Coal . 

50 

SJ'i 

Imperial  Oil . 

17 

li'i 

Int.  Potriileum  . 

26'4' 

27 

Ind.  Acceptance  "A’V , 

32 

33 

Inter.  Miliitig,  pref. . . , 

.106 

105 

Int.  Bronze  Powdery 

HI’ 4 

1)....  pri-f  . 

26*^ 

26*i 

Inter.  Nickel .  .  .••••• 

53 '4 

ei'i 

21V  ^1  50b 
29  V'  $2.00 


Inter.  Metal  Ind . .  6  7-6 

Do.,  pref  87,  85  «,• 

Inter.  Power . •?  3  ... 

1)41.,  pref  ,  .  76  *6  vh 

Inter.  I  tilitiea  “A”. .  •••  9  9 

Do.,  “B” .  6.5c  .65c  60c 

Jamaica  Pub.  Service. •  •  37  v« 

Do.,  pref .  132 

Kelvinator  .  12 

Lake  of  W’tKids .  16*2  17*4  16*1 

D‘i..  prrf  . .  116 

Laura  R  ecord  .  12  5il  12 12’^ 

I/indsay,  C.  NV . .  .  6  .  ... 

LoWaw'A” .  24*X  26  24  V. 

Do..‘B” .  22  22  V  22*-:^ 

l,,ang  &  Sons,  John  A.*.  11*3  HV  1^- 

l.egarcpref  .  *  ••  •• 

Maple  I^eaf  Gardens  ...  3’i  ^  •• 

Do.,  pref .  6  6*4  .. 

Maple  Leaf  Milling .  1.25  J.60  1.40 

1)0  ,  pref  .  3t^  4V'  4 

Massey  Hams .  6V  6V  6 

Do  ,  pref .  4*)V  47  44*^ 

Mitchell  Co.,  J.  S .  62 

Do  ,  pref  . . 113  ^ 

Monarch  Knitting .  •  ••  •• 

Do.,  pref .  20  ^ 

Montreal  Cottons . .  38  ..  ,, 

Do.,  pref .  98  100  98 

Montreal  L  H.  &  Power.  31 

Do ,  Debentures .  5ft?i  hft?4  60?j 

Montreal  Loan  . 28  ..  .. 

M«>ntreal  Telegraph. . ..  64  66  .  . 

Montreal  Tramways. .. .  70  70  69J: 

hlxiore  Corp.  .  . .  88V  39*/3  39  • 

IX,.  •♦A'l  16.51?  170  16.51i 


Do.,  “A’’ pref .  165*4  170 
Do.,  ■ ’B”  pref  .  225 230 

Muirheads  Corp .  •  .  . 

Do.,  pref .  ■  * 

McColl-Fror  tenac . *  6* »  t 

Do.,  pref .  92‘i  96 

McKinnon  .steel . .  3  ,. 

Do.,  pref . . .  62  . . 

National  Breweries .  42W  42*1 

Do.,  pref, . .  421?  4SV 

National  Grocers .  5  *  a  5% 

Do.,  pref .  ^?x^4  lA- 

Nat.  Car .  ^8  60: 

Niagara  Wire. .  . . . .  20  ^  2L 

Nffl.  tewer  Pipe  “A” . . .  10)3  L. 

NoTanda  Mines .  81  ^82 

North  ttar  Oil. .  75c  1.0( 

Do.,  pref  .  3>3 

Ort.  tterf  PfOd. . .  1? 

fJo.,  pret .  lOO' 

Orane*  Cnisli .  l-'o 

Do,,  ptef  .  .1  ‘ 

Otiawa  L.H5  ii  Pv,r  , .  <>0  . . 

T'o.,  new .  15  lo 

ho.,  prtl . 102  ^  102 

ittawa  Electric. .  8^5  8 

tiawB  Car .  65 

aRo  Hcrwir  Tubes  ...  101 'j  104] 

antepec  Oil.  .  6!» 

I nnians  Limited  42  4. 

Uo..  pref  . .  130 

Photo  Engraver,  IT*,  18 


60V  60?i  60’S 

28 

54  65  ..  -!  1 

70  70  69  J5 

384/  39  Vi  39  +  " 


as,,  oeva  ..a- 
IfioiJ  170  165}* 


6Vi  —  H 
92Vi  +  II4 


76  c  1.00 

-.L 


Photo  Engraver, 


15  lo 

102  102 

8  k:  8 

65 

101*5  104*4  102 
6!» 

42  42  41'i 

130 

17*j  18 


Porto  Aico. Powfif.  P.rci-..  JOO  -  , , 

PnwerCorp  .  H*^  H'-i 

Preyed  Metal, .  1044  10*, 

Price  Broa .  16*4  17  16 

Do.,  pref . .  49  48*,  48 


+ 

a 

85 

6.*< 

129 

I21.S.4 

— 

2" 

6i65 

til*; 

+ 

1 

1 

20 

-f 

1 

210 

12 

SS6S 

82 

+ 

u 

85 

7t'o 

'S'i 

?■’■* 

i*' 

'iso 

2'  ’4 

_ 

1 

70 

r." 

's 

io 

•10 

102 

100 

2 

S'a 

1 . 75 

,+ 

’ii 

"25 

V’k 

75 

■  26 

15 

57 

102 

— 

10 

**'3 

55 

b 

2*  J 

105 

■  1?.5 

'6*4 

'6*1 

4.3  ‘ 

128'; 

132 

1.30', 

■b 

* ) 

15 

OS 

HI 

jnn 

F  * 

1146 

■12  s 

49 

10»4 

_ 

*4 

20  2.5 

19^4 

— 

/J 

2 15 

... 

58‘i 

:  Montreal  and  Toronto  Curb 

i 

— — ^--W'eek  ending  Mar^  14,  1939'- 

1989 

furr.-nt 

!  STOCK 

Trev, 

High 

Low 

Prn*e 

Salra 

Bid 

A»k 

High 

Low  Div.  Rale 

i 

( ’lose 

Chaugi- 

1  .\  cad  ia  SuRHr 

1 

1 

O’. 

1  ~ 

110 

4 

;  .\s4)e8U»8 . . 

,  103 

in.5 

102H 

1 

16«2 

112*4 

r  90 

$2  "Oh 

r>o..  new  . 

.  26 

20'; 

2U 

340 

26 'j 

,  231, 

I  Aluminium  Ltd . 

.  122', 

^  . 

12.6 

128 

140 

120 

Do.,  pref  . 

,  M<»9 

^  . 

»• .  - 

109 

irj 

6' , 

i  Bathurst  ■'B  *  . 

)  -2  • 

3 

2 

♦  'i 

2 

3'i 

:  2 

, . 

Heath  ('0.,  "A” . 

"I  60 

•m 

;  Bcauluirnnis,  _ 

■»'4 

Vi 

.$ 

1 

i..28 

3 

i  Helding-Corticelli . 

,  . 

•  .  1 

86 

160 

9k6 

4'  c 

'  Do.,  pref  . 

13.6 

1  “  - 

1S5 

13,5 

isi 

7* 

B.  ('.  Pa<“kers ,  . 

12 

4  *i 

56 

12*; 

i  H 

,  , 

■  Hricht  ('0..  T.  C. . 

1-  •  - 

— 

!  1  >0..  pref . 

• 

77 

90 

6'  r 

j  Bulolo  Gold  . . 

27 

27 

79.5 

28 

^5'  . 

.t.3  00 

'  Calgrirv  Tower,  pn  f.  ... 

96 

f  -  •  - 

1 

9.6*4 

'  93  V 

6'', 

!  ('an.  A  Deni.  Sugar  , 

28  * , 

1  2HV 

2H*. 

i  4  ,’t 

afps 

28’ k 

i  28 

$  1  .50 

Can.  Bmi  Breweries. 

4*0 

•Ji.. 

30 

4V 

1  * 

Int. 

i  ( 'anada  M.'ilt Iiig ...... . 

,  3.»'  . 

.  3.6 '  : 

si 

—  ni 

700 

36 » 

1  32 

$1  ..'lO 

1  Can.  \  inegars , 

,  1-3 

11 

*t'  1 

106 

■  ^ 

14 

12*  J 

S0(' 

j  ('an.  Starch . * .. . . 

6*; 

.  e'i 

6'j 

10 

•m 

Int. 

1  Do.,  pref  . . . « 

,  *  1 06 

rr  -  , 

105 

7'^r 

!  (‘ar’.  Imlust  ries  '  PF*. . . . 

223*  n 

225*' 

:  225 

22'» 

r  1 

i  l)o..  pr<‘f . . 

173*. 

:  17.3*  ■; 

Ififi's'  _  7 

40 

171!  j 

1731, 

T1  • 

'  ('an.  liH.  lux.  Trust  ... 

70 

r  -  , 

_  .  . 

25 

90 

7t* 

k  ■  1 

1  )o.,  pref  . 

50 

;  < 'anadian  1  .igld  .  . 

i  i 

11*4 

1  t 

r  -  ■ 

34 

ii'i 

ii 

$1  "0 

(('anadian  Marcon!  .... 

1  .  10 

1  .  10 

I  0.6 

226 

1.10 

8.6c 

f^Ti'N«’r.  Tow ..  pnJ  ... 

in 

ill 

J|0*4 

I9T 

112 

107 

7'“,' 

Can.  Gen.  Inxe.siment . , 

S'  7 

• 

8'^ 

io'i 

S', 

K 

...  . 

('an.  T.  A  T.  Invest  .  . . , 

(lOc 

T.6c 

86 

50)- 

r-  •  • 

‘  Do.,  pref . 

IV 

, 

■Cl 

5 

4*  . 

•t't' 

r-  -  • 

1  ( ‘an.  \’i«*kers . . . . . . 

X'V 

0 

8*-. 

5.3.6 

10 

6 

1  l>o..'pr(‘f  . 

33 

38 ' 

3 

130 

41 

30 

.  Can.  We.<sti?>chou«e. . ... 

5.1 

57 

60 

,6  1 

$2  "0 

Cati'lli  h'ood  Tnrd. 

8 

286 

^  • 

Ht.r 

t; 

■  Int. 

1  )o..  pr^  f  .  .  ....... 

11V 

11*4 

ll'J 

.340 

12 

to 

1  uc 

('ilv  (ia**  A  Ehs  trir. 

(i.tc 

(>jc 

200 

1  1" 

■  , 

(’ons.  Saiifl  A  (ir.,-»»ref.. 

•TO 

kO 

■fs 

A 

t  ( -i  aiide  Neon  .• . 

10 

i.6 

-P  6r 

^(10 

16 

.» 

1  Com.  .Alch.’l  . 

‘J 

‘2’  t 

4- 

190.6 

2 

1', 

!  ('om.  Aleohoj,  pref  . 

•6’  < 

.6 '  ^ 

20it 

5‘, 

IV 

lOr 

(‘ou.'«oL  TaiMT  C4*rp. . . , . 

'*•‘4 

J  5-108 

^  1 

I'a 

Consol.  Tress  Ltd  .  . , . 

mm 

(iOe 

Corr.  Taper  Box,  jurf  .. 

2.6 

26 

mm 

.... 

4  6 

2.) 

...  .  - 

( ‘rown  1  )f»m.  (HI . 

•.3 

3 

0  ’  * 

.  . 

Celtic  Knitting . 

160 

160 

iooo 

160 

Cub  Aircraft  .... 

2  26 

2  60 

2  no 

•~-3.)C 

119.6 

.3  00 

J  lip 

1  >avid  A  Frere  *  .A" . 

1 .6 1 

17 

•i  n  * 

25.6 

17 

12 

(iOe 

Do.C  B", 

2*  . 

2'; 

—  .1 , 

til 

260 

12  6 

Dahaviland  .Nireraft .  . . . 

1  1 

1  1 

11 

—  3 

5 

1 1 

:• 

I  >•».,  t»ref  . . . 

!<0 

90 

80 », 

_ 

10 

90 

1  •* 

Di.sher  Steel  . 

iij 

’-V 

2  *  3 

.... 

Dti..  pref . 

*»i 

10 

1  h»ni.  Engine-'ni'g  .... 

3H 

3H 

36 

—  2 

10 

38 

31 

Int. 

1  tom.  Oih  lotli 

33 

.3:) 

3:1 

32 

. . 

1  Hinnsjeona  Fajier  '  .A”  . 
Do..  IF’ 

f*  V 

.6^4 

1 

ino 

1* 

*', 

• . . . 

.1 

.6 

37.6 

.>  V 

».  . 

Koot«nav,  j'rcf ,  .  . 

1 

6 

• 

I-  astern  i>airi»»K,  jnet.  .  , 

3* : 

S'a 

.■'0 

• .  .  . 

Luropean  Klectn**  A*  .. 

*  1 

i 

1" 

16 

1  )o..  warrant.-  . 

Fleet  Aircraft*  . 

9-4 

!» 

... 

286 

H"t 

H 

Fairrliild  Aircraft  . 

1‘ . 

—  }  J 

440 

6 

1 

For.  Tiuv.  Se.-  . . 

3.6 

.60 

3.S 

l-'rasi  r  Ciiy  p  . 

1  1 

M'j 

■1  14 

130 

17 

ll'a 

L>o.,  xut  triipl  .  . 

I  1 

L6^4 

1  i 

2**71 

1  1  *4 

13 

Fniman’.s  l.td.,  !*rpf. 

.38 

38 

Honey  I  Vw  .  . . . 

2.6 

26 

.$ 

6  6 

2.> 

1  »•»  .  pr«  r  . 

12 

12 

60 

12 

$r()0 

IIumhr»-stt>nr  Shoe  . 

14*  : 

14'i 

1.3'4 

—  I'l 

fO 

13.17 

Ilvdro-Eleelric  Sec 

3 ' 4 

4', 

5 

m, 

3  * « 

3 

.3 

6.6 

.3 

16 

1.3 

.30 

FI 

12 

Intenitv  liaking 

30 

«. .. 

2.6  • 

80 

30 

?8 

%2  .M) 

Inter;, tate  Kojaliy  A  *. 
De..  •  B”  . 

• 

.... 

n  V 

$1  12 

l.Htiglev  ( .tfL,  com  .  .  4  .  , 

A 

I'o..  pref  ... 

•2! 

21 

4.6 

A  i 

1  .akf'  St .  .lolm  T  «V,  P  ,  , 

Ti 

17 

iti 

20 

20 

•  16 

l»Jlke  Sulphite  Piilp  . . . 

17.6 

F.'  6 

t  1.6 

—  fio. 

26 

2»k 

1  c; 

Maritime  Tel.  A  fel  .. 

•16  V 

i6^, 

10 

J60.,  pref  . . . 

F. 

!■*? 

IV 

Melefaora  .  . . 

12 . 

.  100 

J50 

150 

12* 

.  ..  1 

Do.,  pref . . 

('» 

8' 4 

-}  *l 

140 

«  6»j 

Mercury  Mille  . . . 

Z 

Do  ,  pr$  f  .  . 

H 

8 

1" 

8 

NTontrejd  Is  Ft  wer 

(.•,0 

IT*  2 

■  1  .60 

cOo 

M'Tot.  R»  f  A:  Sr.  \  .  J  .  . 

1  OO 

t  <10 

<  .1 

1  00 

...  .  j 

1  )•'  .  Orel  .... 

)  •/  ■  4 

12  V 

10., 

I2’l 

MaeLareo  T  .V  P  . 

1.. 

13’. 4 

HV' 

15 

19 

.  1 

Maclveh/.ic  Mr  hcrxiee.. 

9;. 

1  00 

s.v: 

-  lo.' 

i  ,6.Si» 

1  00 

...  .  1 

N‘»\a  Scotia  Light . 

O'  ’ 

O-.'t 

5V* 

9  4 

Out .  Silkr.it . .  .  . . 

\ )«».,  piD .  . 

11-5 

J2 

io 

F2 

12 

JO 

f  )o  ,  prof  .  . 

110 

no 

!  10 

7'*, 

J*fcvcr  Corp.  pief . 

10.3 

[u:; 

191  *  , 

62 

105. 

1'"", 

•  ry% 

r  2n'J  ... 

!  . 

iini  2 

t 

4  6 

! 

Pr■^^  hicial  Trarspdrt.  .. 

ItLO 

‘  V 

6*  . 

20c ; 

(pjeht-c  ’relepKone  .... 

■t; 

■1 '  J 

D* 

*i 

1" 

v. 

K<')ihnee  (iratri 

•1*4 

tVj 

Rohen  Mitchell. 

1  i 

U-4 

4  '  , 

410 

F. 

Rr.tjert  v'''imns'>n,  pref  •. 

CJn 

!'2 

F20 

116 

O'*,  , 

R.xgeis-Muje.stic  Radio- . 

2'  : 

2*  J 

2  i 

4*.t 

2V 

2’ J 

Sarnia  TBuigu  'A".  >  .  .. 

•  D  : 

.  '* 

f)o  .  '  R” 

•  6 

2 

t 

So.  ‘  an.  Power,  pref  -  • 
Stand.  Chjv  Prod.-  ... 

lOH 

lO.S 

107  V 

29 

10.8 

lOli 

Goo 

2 '  ■■ 

3 '*4 

$1  I'Ob 

Superterti  'I'etrolenui  .  . 

3h 

38 

.37 

_  1 

12 

,38 1 

.’17 

IM..  V.  T . 

*‘.\A 

.3  1 

'  1 

$1  OOl, 

Thavrr*,  cord  . . .  ;  .  . 

4 

2 

i 

A 

1  IV,  pr.  f  .... 

30 

30*  ■. 

60 

30’  ■ 

.*11 

Thrift  .Store**  ...... 

•H) 

*  1  5" 

l'0.,pr>.f . 

26 

(F 

United  k  eel.  pref. 

11 

A  , 

IK)..  ■  B” . 

1*  • 

Dj 

Umlrd  See  , 

tk 

1 

2 

p'l 

6 

Unit:  Amu«ement»  ' 

•L’ 

12 

60e  i. 

Do..  B 

M2 

12 

So-’ibt 

I'niteJ  Distillers 

7.6 

80 

T.’C 

AVali  rlon  Mfg 

r  Oe 

Fi)r 

60 

J  00 

60e 

Wulkerville  Brewv-y 

1  31) 

1  30 

50 

1  40 

1  10 

10c 

Irt.—  interim  divi'iend. 

•f  atest  Bid 

j 

(b  Plus  Bonus- 

i.-\)  a  c  of  a.-roars. 

Vl  no  *i"'’'Iv.-Br  ... 

'  '  Cr.  Hl  Norlhrm,  j.rrf 

I  GrcHt  Nurthorii  (irc. . 

,.rt  ■  *  ifi’vheiind  . 

’  Harhlsnn  Walker.  ... 
on  H«’wc  Sound  ( '<»  ... 

'  'u.»  inspiration  C(*ppcr  , 
<  ,.ii  i  It’lcrnat  Harv.  N.J.. 
4”  j  Inter.  Hydro-Kb'f.  . 

’  •  •  •  Interimt-  Bape*'.  pref. 

•  •  *  *  I  In.,  NVw  . 

Int  Tel  *  Tol 
•  Jf-hrisManx die 
*■'  '  *  I  l\eniioi»o(t  Coppor... 

•  •  •  •  I  T  ohtgh  Valley  • 

•  •  •  •  '  l,einsvjllr  Nash  B  U.. 

I  Many  U.  11.  A-  Co. 
no  '  '*"**iii  C‘n»P‘*r 
tu  on  *  M'sf^’^^iri  K.  and  T  .. 

^fonoi. f  . 

«i4i  on  ■  ^Bssniin  Vacitn*  . .. 

««  no  ’  Montgomery  Ward.  , 
•  I’t  nn  i  National  Biscuit  .  .. 

on  ’  National  Cash  Beg.  . 
«W4  on  ’  National  Tower  iV  I,, 

»"'  00  i  y  Central . 

*a  i.n  '  15''’rtli  .American 

ne  I'i'irlii  .Xmer.  .•\\ialicin 

nn  I  N’erthern  Pacific . 

. 

i.  c  I’aekard  Motor,  .  .. 
Jl  00  Panij,.  <;a^.  &  Klee.. 
,1  (in  Penns.vivania  U  K  .. 

•  J  on  Paramount  Picture,.. 

J?  ""  Phelp,  Dodge  . 

,  PrewKl  Steel  Car  ... 
li  nn  Philip  Merris  . 

$I«  (to  ihjhlic  Service  of  N  J. 

- - J  Badio . 

'  Uadio,  1st  pref . 

•  Bepublic  Iron  &  Steel 
Sears  Roehui’k  . , . .  • 
#  Shell  I'nion  Oil  ..••• 

mm  Southern  Tacitic. 

Southern  Railway.  .• 
Do.,  pref  , . , , 

.. ■! ■■  ,  Standard  Brands  . . . 

I  Standard  Oil  of  Cal  , 


t  Tennessee  Copper.  ,, 
I  Texas  ('orp  . , , 

I  Texas  Gulf  Sulphur  , 

1  3‘evas  OjI  . . 

Texas  Tacitii*..  .••••• 

Cnion  ( ’arhiilr  . 

Dnion  TacUir  .  , 
rnited  Aircraft  .  . 
r.S.  Indust.  Alcohol. 

I'l.S.  Rubber . 

Do.,  pref  . 
r.S.  Ste.1 
Do.,  prof 

Vanadium  ... 


•rayahle  Canaua  and  New  York.  zPayiioIr  t'ana^'a,  New  N’ork  and  Louden. 


Canadian  Active  Bond  Prices 


The  following  quotations  aic  lutntshed  by  1  he  Investment  Uraleis  Mssnciation  ot 
Canada  as  at  March  tSth,  1939 


GOVERNMENT  BONDS 


V  I  - (959-  — 

j  ll'gh  Low 

*5  j  100  V  99»,j  I 

'  101  loot, 
-••*  103  102V 

*  «  104 V  l'*4 

5*-  100*2  98*3 

4  ^  lOO'x  97*^ 

I  93  D;  92*3 

l‘«l  IPS',  11*2  k 

*,»  I  1(19',  li'l*, 

."I  l"2''j  ini', 

*«  I  104',  109'., 

*»  108',  107'] 

1  s  108 14  108 

J.  I  104’,  in4'4 

’  "I  112*4  *l"’-4 

>  i  112'..  HII4 

«  I  110'.  110 

.,4  i  112*;  110'.' 

112*,  111 
112*4  lll'4 
2' 4  I  109  t"7'4 

1  112’,  112 


irt. '  Investirnen'  Trusts 

17  i.'O  I 

, .  Compiled  by  A-  M.  Kiduer  *1-  Co. 

•  1  .  .  ■  vBid. 

;i  ,00  '  •Pntifh  lype  Investors  ^  _  16 

:6  00,  Funi.ajnental 'I’rust.  .“'hares  ■  -V  6  40 
t.)o.,  '  H  ’  -1.6 

int.  ■  ’Superx  i.'iixl  .-harpa  New  10  .»8 

14  00  Can- American 'I’rust  J  lo 

!  Can-  International  Trust  * 

13  on  i  Ciimmonwealth  Int.  Corp.  3  16 
00:  TMx  Tru.st  .''hares '  (“'  3  :o 

;i  00  •  1»" ,  T)*'  6  05 

iV.OQ  •Independence  TiuEt  2  26 

)ixt.  i-  ‘QuarteTy  Income  Mian's* -  —  iftJ, 

,  .  *1  nitfxi  b  i  xt*d  .  .  2  63 

I  *1  niteU  Insurance  Trust 
! ! .  1  •initeu  N.V.  Bank  Trubt  .  U| 


J)!i,tilbi!tors  firou»'  liie. 

'  Nor.  Amer.  Trust  hares  It  V’ 
l  I'o..  1055 

:  Do.,  1056 

A?-k.  j  L')..  1968 

19  ■  Cumulative  Trust 'Sharef 

Aiiieriraii  Dcpo^Hor  Corp.. 

,  .  .  *  New  Corp.  Trust  >hare8  .Vcc 

^  ’  '  *  1  )r>..  1  hstrih 

:  *(Md  Corpi.-rale  Trust  >harps 

16  '  CaUlii  Riilloek  Ikkiio^, 

Canadian  Investment  Fund 
6  7.5  n  S  El‘c,  Light  4*t  r<*w.  A”. 

•  Dn..  B” 

111,  *  I  o.,  \  oting 

;  'Nation  Wide  -pcurltipa  '  B”. 

I  •  Do.,  \  oting . 

, ,  '  'IkS.  Fundb. 


;  Youngstown  Sheet  & 

'Juhe .  60*;  47*7  —  2V 

Unlisted  Canadian  Stocks 

Suppllf'd  by  Kippen  (*o.,  Inr.  Montreal.  Que. 
tSuhje4‘f'  to  eontirmation  and  pri«e  ehangn.i 
i  S'KtfK  Bid  Ask.. 

;  Aliitiln  Tower  K  Taper  pref.  12Lj  16 

IAeatlia  Sugar,  enm  .  3*j  1*3 

.Algomu  Stf'cl,  pref  . . 66  60 

I  to.,  com  9  1 ) 

Aniiian  .National  Tipe  Line.  ....  36  38 

Brandram-Henderson  . .  2  8*3 

B.( ’.  Pulp  &  Taper,  pref  20  26 

Do.,  com  .  6  7 

'  B.  C.  Sugar  Uelinery  .  82  86 

Burns  &  <’o.  Limitt'd  ■  .A  ’ .  3*3  4*4 

Do.,  B”  .  I  2 

( ‘algary  Tower,  pref . .  94  97 

Canada  I  tominion  Sugar,  new.  28  29 

Canada  Wire  &  Cable,  Pref  ....  106 

Canad  ian  Airways .  I  2 

( 'anadian  Arena  . 10  13 

Can.  FairbankH-Morso,  com  2**  26 

Can.  Fur  A urt ion  Sales,  pref  ...  9  11 

I  to.,  etim  .  .  I 

i  (.'an.  Industries  LimittKi  "A"..,.  226  230 

'  Ito.,‘  H  *  .  220  224 

I  Do..  f»ref  .  . .  166  169 

J  Can.  I  ngersoll-Rand .  126 

'Can.  Ituestment  Fund  .  4  06  4  20 

i  Can.  Investors  .  6  7 

I  Can.  'Lube  &  Steel,  pref .  o**  5,5 

j  I  >0.,  e«immoii  . 2  I 

]  I  to..  2nd  prij  .  .  .5  7 

i  Can.  Western  Natural  (ias,  prrf  9.6  9li 

T  to..  <-om  23  26 

I  Can.  Wostinghouse  .  456  68 

I  Chartered  Trust  &  Executor  Co.  96 

j  Chase.  A.  W.  8V  pref  .  2.5  28 

j  (’lautie  Neon,  pref  6*-3  8 

1  Cons.  I)ix  Stand.  Securities,  pref  6  X 

I  Do.,  com .  ...  46c  164* 

('opeland  I'lour  ATills  ,  . 1  6 

('rown 'Prust  Company .  tt5 

[  Cub  .AiriTaft  ('f*rp .  2  3 

j  Dominion  'Pranspori  (.'ti .  3  .6 

1  Dom.  W'oollens,  pref .  .*0.*  Pj 

I  Do.,  «‘4)m  .  . .  lOc  30e 

Dunlop  'Pire,  new  pref  .  21  23 

!  Dupuis  l*'rf*rea,  pref  ...  10  ,  .  j 

I  Eastern  Trust  Company .  .  .170  .  I 

1  Federal  ( irain.  eom  . .  I  2  j 

Do .  61..*; ,  pref  .  20  23  | 

Foreign  I'ower  Securities,  pref.  .2  4  1 

I  Freinian.  A.  J.  I. united,  pref  .  30 

I  Gould  Tump,  pref  .  . . 46  «5.6 

1  1  )o.,  com . .  6  8X3 

Great  Wf'st  Life  .  .  290  315 

Guardian  RcaU.x  ,  pri-f  .  .  18 

I  Guelph  ( ‘arpets,  pref  .  Ifltf  103 

j  l'■o..com  .  • 

j  Halifax  Fire  Insurance  (’o  22  24 

I  Inx*#«(nient  Bond  a*»d  Share,  pref.  .  .  4 

j  I  to.,  c'lmm'Mi  1 

I  Irn4’-*t.  k’oundation  thuts  .  .53  Tit* 

;  London  A'  West*’rii  Trust  Co  .  ,  3i»  40 

!  Maiislield 'Pheatres,  prof.  ...  24  2r 

I  !.»«'  .  com  ...  1  '2 

I  Maritime  IVl.  A  'Pel.,  pref  16  17 

1  1  c«>m  16  I " 

Mpr... ,  Paper,  e.im  1  *• 

Moir's  I  irniH?!!.  pref  16 

'  Montref»l  Aircraft  Irdustries  I  3 

;  Mot'f  real  Cil  X  A*  l)Nt  Sax.  Rank.  4330 
M'mtrral  Finance  6*^,' .  pref  .7  9 

Al-nit  real  Trust  C'cmpanv  6  6  I 

51oui)t  Royal  Hotel,  pnr  1*4  2*2  , 

'  ]'•>.,  ivimmon  50c  1 6e 

New  ITunawiek  UailwayCo  .20  .  | 

New  Brunswick  'F'e!.  <*o  .12  16  j 

Northern  (tntarjo  T«>wer  6' ,  ,phj.  5*5 
N.S-  Ligid  Ar  Power,  prrf  5‘5 

I ( ojn  1 0.6  j 

IVovinclHl  Bank  112  116  , 

Trudential  Trust  Company  .6  1 

t,)u»-bec  Tulp  'V  I’ape-,  pref  6  A 

Reliance  ( iram,  pr»  f  26  '  36  j 

Do.,  ctiin  1 

Royal 'Priist  ('ompany  ?'0  | 

Seal-0->sic  (‘anadai  Iamite<j  .x  6 

Sherhrooki  'Prusf  C«impanv  126  1.1.6  i 

Silx  ♦•rw»)i»d  Dairies  Limitefi  2  4 

.>tandaril  Clay  Trodii«“tH,  c»im  I  3 

.•^tal,^leUl■^  Limited,  com  90  i 

Sun  I.ife  .'.'oiranee  (’o  425  4-‘** 

'J'ra'ieM  Ftnance  “A  ",  pref  82  8.5 

Do  .  fF-  pref  .  80  i 

Do,  A”eom  It  .  I 

I  to.,  ’'H”  com  .13  I 

■Priist.-i  ami  Guarantee  ..24  28  j 

I  !ii*W  Amusement  A”  ..  18  j 

I  nited  Bond  and  Share  ,  .8  T*  , 

I  i>if*sl  Corporation  ■  .A  ”  .20  23  i 

Do.  IF*  .5)  n  I 

F  nited  Meej  ■  A”  6’ ; ,  pref.  .  20  22 

W‘ .u*Tn  Grain  nits  ,6  7  , 

Western  tee!  Products,  com  .8  10 

(lOo- W' .don  Food  Trx>ducts  .3  I 

Willards  Citocolate  . .  .5.5  60 


Sami  John. — It  is  aunouuoed  that  i 
two  New  BniUbwick  fox  prlts  havp 
,  l)r"ui;tii  i-fcurii  prices  in  .New  X’ork 
of  eacli.  Both  had  heon  exhtl'- 

j  ii''il  at  tlie  pelt  .<ihow  helil  at  Monr- 
i  Ion,  \  B.  ( ■omnirntint;  on  thi.s.  U.  i 
I  \I.  ratio'-,  soi-rctar.v  of  the  New' 
I  Brmiswiek  I'ox  Breedei,.;'  Assoeia- 
lion.  stales:  "This  hears  out  the 
I  forpeast  made  last  aututiin  that  a 
j  oew  future  is  in  prosper!  for  the  ; 
fur  industry  of  this  province,"  i 


81'.  79',  SMociaO'd  Tc-i.  *  Tel .  .5' 

l*  1  ICC',  97*4  Bruuliariiots  Ptiwrr  .  1 

Cl  199',  fJI  HdlTol.  of  Canada  .  .5 

iH  101 'i  99  H.  C.  rnwrr .  4' 

'  197*4  lOfii,'  B.  C.  ■|VI(.ph.inn. .  4' 

103*4  102*4  Calgary  Tower . 6 

102  101*3  (‘algary  Tower  ,  . .  6 

104*4  103  (‘an.  Northern  Power  .  6 

101  .  .  (‘anadian  Light  S:  Twr.  (New)  ,  5 

115*3  112*i  Cedars  Rapids  Mfg.  &  Pwr .  6 

94*3  OO'j  Dom.  Gas  A{  Fleet  . 6* 

101  I )ominion  Telegraph  A .  5* 

97*2  97*4  Ea«t  Kootenay . . .  7 

105’.g  104  Gatineau  Tower . 6 

107  103  Gatineau  Tower  .5 

101*3  100  <;reat  Ukes  Tower .  4* 

99  liydro-Eler.,  Bond  A- Sh .  6 

86*4  ”2*4  Int.  Hydro  Eleetrir . . .  6 

101*3  101  Int.  Tower  Co.  . . 6 

104*4  102*3  MacLareri  (Quebec  power. .  .  ^ f>' 

106'3  lOJD'i  Macl^aren  Guebec  Power . *  5* 

10.5  101*3  Montreal  Island  Power . . .  6* 

105*4  104*3  Montreal  Lt.  III.  Ar  I*wr . .  3‘ 

102* -3  100  Montreal  Lt.  Hi.  Ar  Pwr .  3' 

71V  67V  Montreal  Tramways  . .  6 

68  64  Montreal  Tramways  . .  4* 

98  96  Montreal  'rramways  . .  .6 

98  9.5  Naltonal  Light  A  i’ower . 6 

102*3  100  Newfoundland  Lt.A  Pwr . .  4* 

102*4  101  Noxa  Scotia  L.  A  P .  4 

98*3  98  Ottawa  Electric  Hv . .  4' 

104  102V  Ottawa  Lt.  lit.  A  Pwr . .  5 

10.3  JOO  Ottawa  \  alley  Power . . .  4 

105  101  Ottaw'a  Valley  Power, ,  6 

10.5*3  lOI  Power  (‘orporation . . D 

I0.5*j  ioH'n  Power  ('orporation .  6 

102*  j  101*4  Ouebec  Powrer.  .  ; . —  .  * 

102*4  J00*3  SaguiMiay  Elvetric . .  0* 

106*4  10.5*4  Saguenay  Power  4* 

106*1  103*3  Shawinigan  Wat.  A'  Pwr  ......  4* 

105  i02V  Shawinigan  Water  A  Pwr...,.;  1 

64'2  »58  t'nited  Seciintjes  Corp . .5* 

IO.t'j  .  .  Western  Pwr.  Co,  of  ('an .  6 

103  102*3  AVinnipeg  Electric . .  4* 

71*i  60  W  iniiipeg  EhM-iric  A . 4- 

56'*4'  43  1*0.,  B.  (.fnc.) . . .  4- 
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11.5*1  (‘an.  Nat.  Uly.  (Dom.  (fuar.i 
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EQUILIBRIUM  OF 
MARKET  UPSET  BY 
NEW  HITLER  COUP 


Heard  in  the 

Board  Room 


N«w-Foiind  Confidence  in  Eur¬ 
opean  Outlook  Receives  a 
Rude  Jolt  During  Week 

WILL  BUSINESS  SUP? 

Coming  with  a  suddenness  as 
startling  as  did  the  Austrian  coup 
of  last  spring,  the  dismemberment 


cj'hc  deal  between  the  United  States 


and  Brazil  has  caused  renewed 
speculative  Interest  in  Brazilian  Gov¬ 
ernment  bonds.  Only  two  or  three 
weeks  ago  Brazilian  e'^’s  were  quot¬ 
ed  10  to  11;  on  Tuesday  of  this  week 
the  issue  sold  at  over  2014.  Other 
Brazilian  issues  have  had  a  similar 
move.  Brazilian  Traction  shares 
have  moved  up  strongly  to  1214  but 
there  the  effect  of  the  new  govern- 


HIGHER  EARNINGS 
ARE  REPORTED  BY 
CONSOL  BAKERIES 


The 

MARKET  TREND 


By  D.  L.  M. 


Shown  Equal  to  $1.16  a  Share 
on  Stock,  Up  From  $1.01 
a  Share 

EXTENDING  ITS  FIELD 


■^yEDNESDAY’S  selling  flurry  on 


the  stock  markets  may  be  the 
forerunner  of  a  minor  downswing. 
Interruption  in  the  secondary  up¬ 
ward  trend,  at  this  point,  which 
would  carry  the  New  York  market, 
as  measured  by  the  Dow-Jones  in¬ 
dustrial  average,  down  to  the  14S-144 
area,  would  not  be  illogical. 

Since  breaking  out  of  a  “line  for¬ 
mation”  several  weeks  ago,  stock 
of  Czecho-Slovakia  and  absorption  j  i"ss'immediateT'  The ‘u.s7^e^change  I  in  iilSS,  equaf  to  $1-16  Per  j  ® 

of  Bohemia  and  Moravia  by  Ger- 1  ^ade  available  to  the  Brazilian  Gov- 1  share  on  the  318,440  shares  out- 
many  this  week  knocked  the  props  |  ^rnment  and  central  bank  will  be  standing.  This  compares  with  net ' 

from  the  recently  renewed  bonfi- 1  used  to  meet  the  more  pressing  obli- ,  profit  of  ?322,656.  or  $1.01  per  share  j  "®7®.  ®\’‘^®f®® 

dence  in  the  European  outlook :  nf  Rraziii-nn  rich,  nno  in  1057  nnoratina’  r^rnfit  resistance  to  the  advance 


Toronto  Bureau  The  Financial  Times 

Toronto  —  Consolidated  Bakeries 
ment  agreement  would  seem  to  be !  of  Canada  Ltd.  had  net  profit  of  1 


HXED  CHARGES  OF 
C.P.R.  COVERED  BY 
A  SLIM  MARGIN 

Surplus  After  Interest  and  ‘'Soo” 
Guarantee  for  1938  Only 
$1,262,382 


‘OTHER”  INCOME  FACTOR 


European  outiooK  •  gations  of  Brazilian  debt  service  and  ,  in  1P37.  Operating  profit  before 
which  had  been  reflected  in  a  stead-  the  financing  of  trade  before  foreign  ^  charges’  was  up  to  .$513,562  from 
ily  advancing  stock  market  trend  and  ;  eompanies  such  as  Brazilian  Trac- ;  $429,828  while  non-operating  income 
revived  hopes  for  business  recovery  t ion  can  secure  funds  for  the  trans  !  dropped  to  $85,039  from  $107,946. 
both  in  London  and  New  lork.  fer  of  profits  outside  of  the  country.  iThe  company  paid  out  $1.15  per 

Following  irregularity  on  Mon-  a  stabilized  e.xchange  rate  will  tend  ,  share  in  dividends  and  surplus  was  p*®'® 
day's  and  Tuesday's  sessions,  Wed- ^  to  make  the  company’s  earnings  look  increased  hv  .$2,838  to  $234,172. 
nesday  brought  with  it  a  .sharp  drop. ,  better,  however,  and  any  improve-,  forking  capital  is  practically  un- 


with  a  spell  of  fairly  heavy  liqiii- :  ment  in  the  e.xchange  situation  will  I  .^nged  at  81  469  614  Included  i 
dation  in  the  forenoon  and  up  until ,  ultimately  benefit  the  company  and;^,,,,.^^,  .^.ssets  ’ of' '$1:826.321  are  ir 
noon  on  Thursda.t,  pressure  eon- ,  us  shareholder.s.  'vestments  at  cost  of  $1,367,786,  ur 

mued  to  force  prices  lower.  .Vs  as  I  46  4^  *  irhanced  since  1937.  while  markt 


the  case  dnrintr  the  last  Czech  cri¬ 
sis.  New  York  displayed  more  ner-  \ 
vou.sness  than  did  I/nidcui.  and  the  I 
Canadian  markets,  influenced  by 
Wall  Street,  lost  all  or  most  of  its^ 
gains  of  the  past  2  weeks. 


tin- 

.  _  .  .  .  rkcl 

Uiiililini;  Products 

The  view  expressed  by  Standard  $1.69 
Statistics  Co.  in  a  survey  of  Cana-  up  to  $163,502  from  $141,379;  recciv- 
dian  affairs,  that  residential  build-  ablcs  arc  $16,000  lower  at  $162,639 
ing  would  feature  this  .year’s  coii-  and  inventories  arc  down  $22. 000  at 

liabilities  total 


has  increased.  On  Thursday  and 
Friday  of  last  week,  prices  failed  to 
make  much  headway  despite  the 
heaviest  volume  of  the  recovery 


Britain  and  France  pursued  stru  t-  ,  “®'®  pronounct^  |'  I'-V-'- 

V  the  role  of  onlooker  and  the.  im- i  ®' the  out-  .$oo9..o, . 

dications  .d  an  impending  general  ,  !  Robert  McMullen,  pres 

■onflacration  which  plaved  such  an  ‘  'f®''  company,  si.Oes  that  diir 

-  '  f  n  o  H  nm  a  I  fvi  Teijin  lO-  * . .  -  ** 


the  Home  Improvement 
tailed  $25,430,305.  and 
was  spent  ui  materials 
to  MacLeau’s  Building  Reports,  re¬ 
sidential  contracts  awarded  in  I’eli- 


Pl 

confla 

important  pan  in  the  atue-Munich 
markets  were  liuKnu;.  Ihus  anv-, 
thing  ai>proach;iig  panickv  lujuida- ; 
tinn  was  unjustified  There  were  suf- i 

fieieni  adverse  infi'iences  in  the' 
u  1  St  •  i,  .  „  „  ruary  riise  ISOcf  over  a,  veai 

whole  affair,  however,  to  give  the' 

seelin'.'  tnarkels  a  new  case  of  the 
‘'blue  these  included  the  imme¬ 
diate  ce-saiion  by  tlic  I'.lv  govern-j 
ment  of  pre  par, It  ions  feu'  a.  13ritish- , 

Reich  trade  paei.  the  revival  of  anti-1 
German  feeling  in  the  British  Far- 
liametu  ;  and  the  wrecking  of  recent 
hopes  for  a  removal  of  the  interna¬ 
tional  tension  111  Euroiic. 

Coiiinuiilif ies  Mmi  Mip 
Commodity  prices,  w  hich  had  been 
showing  stiffening  tendencies,  rais- 


Decisivp  penetration  of  the  Janu¬ 
ary  higths.  on  volume,  would  reaf- 
from  the  major  trend  as  upward,  and 
suggest  that  the  spring  market  rise 
was  under  way.  Tlte  New  York  and 
Canadian  security  markets  ap- 
,  proached  the  January  highs  late  last 
f  these  investments  is  tip  loi^veek,  hut  have  run  into  increased 
8  from  $1,532,982.  Cash 

46  46  46 

Unsettling  developments  in  Eu¬ 
rope  set  off  the  selling,  w’hich  re 
suited  in  the  sharp  sag  on  the  mar¬ 
kets  Wednesday  morning.  But  a  do¬ 
mestic  factor,  which  has  acted  as  a 
during  the  ye, ar  i  depressant  on  bullish  enthusiasm  in 
sales  volume  was  w-c!l  niaiiit;nnedirecentmarketsessionr.,hasbeenfai- 
$12.5ti0,iMiii  j  r.  iii.’.ractoiv  progress  has  been -lure  of  busine.ss  indices  in  the,  Unit- 
\ccordiug  j  in  eviending  the  sales  of  Ibejcd  States,  as  we)|  ast'anada,  to  evi- 

compaii,' 's  products  -in  tcritoiies  | dence  any  definite  i»pttirn  as  yet. 


csident  of  the 


,uot  picviou.lv  supplied  by  the  com- 
,  _  Ipany's  tiakorie.s. 

I  $,5,6011.01)0.  Building  t’roducts,  I>td..i  Fixed  assets  are  carried  at  $1,879,- 
Iwhich  caipi'.s  in  an  important  wa.v  utlL’  icffer  deducting  depreciation  re- 
jto  rc.sidcntiiil  consino  tion,  earned  ,jjorv..  of  .$2,346,219.  ^There  remain 
I  profits  HI  each  year  of  the  depres-  nutstanding  3  .shares  of  preferred 


.Sion  and  of  steadily  increasing  I'l'"- Imanagement  slock  and  318,440  shares 


porUoa.s  ni  the  pa.t  fou'’  >ears. 

46  46  46 

Imperial  Oil  (  o. 

Imperial  Oil  '  o.  plans  to  start 
work  before  the  end  of  the  year  oi 
construction  of  a  $1.700,00d  refining 
and  cracking  plant  at  Calgary.  l)e- 


iof  ordinary  stm-k  having  a  book  va- 
jliie  of  $3,184,130  while  earned  sur- 
jpliis  i.s  $234,172. 

1  Income  and  surplii.s  account  fol¬ 
lows  for  years  ended; 


ing  further  the  hopes  of  bu.sine.ss  H;*’  Plant  was  reaclc 

and  the  stock  markets  for  hpttcr  (  olumbia  cour’.v 

days  to  come,  were  also  affected.  '''® 

W  ood  G'lodv  commodity  index  slip- , 
ping  nearly  half  .a  point  for  the !  ^  ^® 

week 


The  latest  developments  in  Eu¬ 
rope  will  not  tend  to  improve  busi¬ 
ness  sentiment  which  despite  the 
(ontinued  ticsitatinn  in  .xiarch,  bad 
iicen  showing  signs  of  betft  ituent 
Iron  Age.  in  a  review  of  the  steel 
outlook  piiblisheii  prior  to  the  new 
Hitler  coup  stated  that,  whatever 
gains  are  being  made  In  sales  of 
steel  proctucts,  they  are  not  in  keep¬ 
ing  with  expectations  for  seasonal 
improvement  in  March,  which  fre¬ 
quently  has  been  the  peak  month 
of  steel  production.  Nearly  all  pig !  invested  in  the  type  of  storks  that 


to  fix  gasolin 
plant  will  b 
ef(uipped  to  process  a  wide  rang"  I 
of  gravities  of  crude  oil.  i 

¥  46  46 

N.  T.  Opinions  | 

Still  convinced  an  improvement  in  | 
business  and  the  market  is  in  sight.' 
but  feel  that  any  improvement  is 
quite  unlikely  to  be  strong  and  long  j 
sustained.  Investors,  however,  are 
justified  in  btiving  well  selected  con- 1 
servative  stocks. — Mnody’.s  Investors  j 
Service,  I 

It  continues  highly  important  that  - 
nvestors  maintain  portfolios  full 


1937 

% 

$ 

(Operating  profit  . 

129.828 

Less:  Deprpriation  ... 

122.8.53 

fixec.  salaries . 

31.322 

Sundry  fees  .  .  . 

.  f*:iR 

i  .88.8 

Inuomr  tax 

ri4.12h 

."89.060 

Add:  Investment  inr<ime- 

ina.fiM 

Rents 

.  can 

4.-3.7.8 

Net  profit  . 

.  afi9.048 

322.656 

Less;  Dividends  . 

.  .966,209 

.118.443 

Surplus  for  vear  .... 

2.639 

1,213 

.•\dn;  Previous  surplus.  . . 

.  2.3 1  ..13-1 

227,121 

Surplus  forward  . 

.  284.173 

331,334 

Company  Meetings 


S'lrw-tn!  IfimiKz  t'orp.. 
nice! me.  111  I!ovai  Vork  Hofri, 
onto,  on  l-'rul.-iy,  March  tith  at  in  a.m 


iron  produrers  have,  announced  un- 1 
changed  quotations.  Steel  scrap' 
composite  average  remained  un- j 
changed  at  $15  17.  ! 

Wall  Street  w-as  f'lrther  dtsco'ir-  j 
aged  at  a  time  when  a  little  en- 1 
rouragentent  might  have  gone,  a  j 
long  wav  bv  the  a-nDoum-ed  refusal  1  1939  peaks 
<if  the  SEC  this  week  to  consider !  rons. 
rela.X8.tion  of  restrictioTis  on  stock 
market  activity.  Recent  emanations 
from  Washington  as  to  the  need  for 
“business  risks''  i>e1ng  taken  as  a 
requisite  of  recovery,  had  raised 
hopea  that  the  SEC  m.ighr  he  veadv 
to  loosen  up  on  the  regulations 
which  have  gone  so  far  towards 
ttifling  not  only  speculative,  but 
also  investment  demand  for  securi¬ 
ties. 


W'ill  benefit  heavily  bv  further  pro¬ 
nounced  recovery. — Brookmire  Econ¬ 
omic  Service. 

Stocks  are  bound  to  be  in  some 
supply  as  the  a.verages  are  only  six 
points  from  their  1938  top  and  as 
most  stocks  are  close  to  their  1938- 
“The  Trader”  in  Bar- 


Withdraw  Offer  on  Balance 

Additional  Walker  Shares 


Fee)  that  the  stock  market  advance 
should  carry  on,  subject  only  to  nor¬ 
ma.!  trading  reactions  The  capital 
goods  industries  will  experience 
greater  activity  in  the  coming 
months  than  at  anv  time  since  the 
latter  part  of  1937. — Standard  Statis¬ 
tics. 

As  the  technicaJ  position  of  the 
market  remains  sound  and.  as  busi¬ 
ness  and  political  trends  are  enceiir 
aging,  fee!  there  is  no  reason  to  ques¬ 
tion  the  ability  nt  stocks  tr>  extend 
their  recent  advance  A  fully  invest- 1 
ed  position  is  therefore  justified  — 
Poor’s  Advisory  Service 

Pursuing  the  policy  outlined  in  last  I 
week's  issue,  rerommend  that  an  ad-  | 
ditiona!  loey  of  total  aecnunt  hold- i 
ings  be  liquidated,  raising  the  cash  | 
reserve  to  l'O'”,-  —  Fitch  Investors’ 


R'j'''  Mrfolx  Mivitiij  C'orp.,  annual 
meeting  Ml  Hojal  Voik  Hotel,  To'-- 
onto.  on  Frida.'',  Marcli  i.T'.b  at  11  a.m., 


tj i( e in.c II f  MUrwo  ('orp  ,  annual  in 
ing  in  Royal  X'ork  Hotel,  Toronto, 
Friday,  xfan  h  17  at  11  no  am 


Seasonally  an  improvement  in  busi- 
nes.s  is  dne.  and  until  the  expected 
substantial  gain  in  business  mate¬ 
rializes  the  f  lock  markets  may  prove 
sluggish. 

1'he  I.,oii(lon  tnarkcl  also  has 
eased,  although  only  moderately  as 
ret.  with  the  rails  maintaining  per¬ 
sistent  strength,  l/ondon  prices,  in 
their  strong  npwtird  move  since  late 
January,  ha'c  now  deci.sivcly  pene¬ 
trated  their  high.s  reached  in  the 
rally  ■which  followed  the  war-scare 
crisis  of  last  .September.  Disagree¬ 
ment  has  arisen  among  chart  stu¬ 
dents  as  to  iltc  interpretation  to  be 
placed  on  recent  action  of  the  Lon¬ 
don  market  Some  maintain  that  the 
l)osl-Munich  rally  was  too  short  and 
sharp  to  foitn  a  reliable  basis  for 
gauging  primaiy  trend  of  that  mar¬ 
ket;  other.s  are  equally  confident 
that  signal  for  end  of  the  bear  mar¬ 
ket  in  I/ondop  has  been  given. 

European  developments,  and  the; 
London  market,  from  now  at  least 
into  Apiil  —  the  anticipated  danger 
period  will  be  watched  carefully 
by  tnarkcl  ;  Indents,  particularly 
annua! i those  inieH'sted  in  t’he  near-term 
trends. 

9’-  46  46 

7n  the  I  nited  State.s,  derelopnients 
have  been  mixed.  .\  number  of  Indiis- 
tries  -  notably  farm  iniplemenhs, 
electrical  rqnipment  and  automo¬ 
biles —  are  increasing  their  volume 
turnover.  Tl 


The  preliminary  earnings  state¬ 
ment  of  the  Canadian  Pacific  Rail¬ 
way  covering  the  year  1938  shows 
net  income  available  for  fixed 
charges  down  over  $7,250,000  from 
the  previous  year  at  $28,116,139,  or 
$3,348,200  in  excess  of  interest  re¬ 
quirements.  Deduction  of  fixed 
charges  and  of  $2,085,818  for  guar¬ 
anteed  interest  on  Soo  Lines  leaves 
only  $1,262,382  available  on  the  pre¬ 
ferred  stock  as  compared  with  $9,- 
462,284  in  1937. 

Gross  earnings  from  railway  oper¬ 
ations  are  shown  lower  by  $2,800,000 
at  $142,258,981  while  working  expen¬ 
ses  were  slightly  higher  at  $121,506,- 
515.  Net  railroad  earnings  are  down 
$3,000,000  at  $20,752,466  and  other 
income  is  lower  by  $4,266,000  at  $7,- 
363,673. 

Comparison  of  Income  account  for 
the  past  2  years  and  details  of  profit 
and  loss  account  for  1938  follow: — 
1988  1937 

$  $ 

CrouFaroIngs .  142.268.981  145,085,558 

Working  expenses  (In- 

cluslng  ta-xes) .  121.506.515  121,848.311 

Net  earnings . 

Other  income  (details 
below) . 


20,752,468 

23,742,247 

7,363.67.3 

11.629,711 

28,116.139 

35.371.958 

24,767.939 

24,041.534 

8.348.200 

11,330.424 

2,085,818 

1,868.140 

1.282,.381 

9,462,284 

Fixed  rharges . 


Guaranteed  interest  Soo 
Line* . 


Balanee  transferred  to 
proHt  and  lose  account 
•Interest  p^able  to  bondholders  of  the  Min¬ 
neapolis.  St.  Paul  &  Sault  Ste.  Marie  Railway 
Compsn.v  on  bond  issues,  guaranteed  as  to  in¬ 
terest  by  Canadian  Pacific  Railway  Company,  and 
interest  accrued  on  notes  secure  by  pledge  of 
bonds  so  guaranteed. 

Proflt  and  Loss  Account 
Profit  and  loss  balance  Dee.  31, 1937  $139,950,788 
Di'-idend  of  2'‘5  on  the  preference 
stock,  declarwi  from  the  earnings 
of  the  year  1937,  paid  April  1, 

1938 . 


ROBT.  MITCHELL 
POSITION  BEHER 
LOWER  PROFITS 

Woi'king  Capital  and  Cash  Posi¬ 
tion  Materially  Improved 
During  Past  Year 

EARNED  44  CENTS 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


Balance  of  income  account  for  the 
year  ended  Dec.  31,  1938 . 


rteduct:- 
Loss  on  lines  abandoned. 

etc . $1,402,349 

Miscellaneoua — net  debit  96,033 


•2,74.5,138 

$137,205,650 

1,262.382 

$138,468,032 

1.498..382 


Profit  and  loss  balance .  $136,969,650 

Details  of  other  Itacomc 

Dividends . $ 

Net  income  from  interest,  exchange. 


etc 


Tor- 


C'-v  11 ,7/f annuM 


textilr  indiisiry'f.  pir- 
tiirp  alpfi  Iia  :  improvpfi.  Now-s  front 
tho  heatv  industries;,  however,  has 
meoting.  in  Po'al  York  Hotel.  Tor-Ti'^'  ^eeu  particularly  cheerful.  En- 
onto,  on  Fridaj'.  M'trch  17  a*  noon.  ;  mneering  const  ruction  contracts  ron- 

-  it'nuc  sniall,  and  I'he  steel  industrv 

AfthJnj  Goici  iftiunct  Corp.  annu.3l  1,^-,  bem  slow  to  mck  up  With  ac- 

to  ,he 

_  _  ,  leonsnmp'ion  good^  industries,  stinj- 

Jtfocre  rorporotion  I .'d .  annua!  nlaied  by  governmental  pump-prim- 
meeting  m  Toronto  on  Friday,  Mai-rh.ine,  business  confidence  Is  show- 
17ih  at  2  T- m.  ling  r-Rov  improvement,  particular- 

ilv  iinti!  there  is  la-ngible  evidence 
Lotziz..,  GoW  .l-iumc  airn'ia!  Washinelon  administration 

in  Poval  >  otk  Tornnlu,  on;  , 

Fndav,  Ma-Th  17,  at  .300  p  nv  i "  I’Tiplement  itt;  promises  of  co- 

_ 1 _  !  operation  with  business  and  indus- 

Cn.nodn,  TV  ire  (e  Chb>r  To  f 'd  .  ' 


-According  to  an  official  announce¬ 
ment.  ino.600  of  the  215,090  addi¬ 
tional  unissued  cumulative  dividend 
redeemable  preference  shares  in  the 
capital  stock  of  Hiram  Walker-Good- 
erham  &  Worts.  Limited,  which  were ;  Service, 

admitted  to  listing  on  The  Toronto  j  No  change  is  shown  tn  Gartlev's 
Stock  Exchanee  and  recentlv  offered  |  opinion.  His  most  recent  weekly  fore- 
through  The  Dominion  Securities  '  cast  again  recommends  the  reinvest- 
C'orporation,  ILimited,  have  been  i  ing  of  cash  reserves  in  the  expecta- 
issued.  !  tion  that  higher  prices  w  IM  bring 

It  is  also  announced  that  no  fur-  larger  profits, 
ther  application  for  unissued  prefer-  - -  - 

X  nt  aUro/"  ^ 


niia!  mee'ine  at  L-easide.  On'„  on 
Monday,  March  '-'U'h  a*  11  .39  a  ra 

A/'n/lin.  T'h-on.r  Pefiutuo  fo.  Led, 
annual  meeting  in  H-alifax  on  Tue.s 
day,  March  21st  at  I'J  3u  r.m. 


4  uolo-.Voricocrt'vii 


/  M 


In  '  artada,  residential  eonstruc- 
Don  lia:;  shown  gams  of  almost 
'boom'  proportions,  but  industrial 
expansion  is  lacking,  as  evidenced 
bv  failure  of  other  rlasse.s  of  con¬ 
struction  to  Improve  t^onsumer 
goods  industries  are  holding  up  well. 


Net  earnings  from  steamships  after 
$3,781,990  for  depreciation 
Net  earnings  from  hbtel,  commu¬ 
nication.  etc  ,  after  $1,246,687  for 
depreciation . . . 


4,867,206 

1,492.531 

691,071 


Total... 


..  $ 


412.865 

7,363,673 


No  Trading  in  Silver 


A  contraction  of  about  $30,000  in 
profits,  reflecting  less  active  oper¬ 
ating  conditions  during  the  year,  but 
a  healthy  improvement  in  balance 
sheet  position,  are  revealed  in  the 
annual  report  of  The  Robert  -Mit¬ 
chell  Co.  Ltd.,  for  the  year  1938. 

Net  available  on  the  capital  stocJt 
of  the  company  was  equal  to  44  cents 
share  for  the  year  under  review 
as  compared  with  $1.03  a  share  earn¬ 
ed  in  1937  but  net  working  capital  is 
up  sharply,  current  ratio  materially 
Improved  and  cash  position  bolster¬ 
ed  considerably. 

Profit  and  loss  account  shows  op¬ 
erating  profit  down  at  $117,465  as 
compared  with  $159,034  in  the  pre¬ 
ceding  period.  Addition  of  invest¬ 
ment  income  brought  the  total  to 
$117,719  against  $159,503.  After  de¬ 
ductions  for  executive  salaries,  direc¬ 
tors'  fees  and  legal  expenses,  profit 
before  depreciation  and  income  tax, 
was  $86,306  as  compared  with  $132,- 
760.  Depreciation  lo  the  amount  of 
$40,000  and  provision  for  income 
tax  at  $8,103  left  net  profit  at  $38.- 
02,  as  compared  with  $71,877  in  1937. 
In  the  balance  sheet  current  assets 
at  $475,195  compare  with  $464,610  a 
ear  ago  and  current  liabilities  $64.- 
066  against  $109,203.  leaving  net 
■working  capital  of  $475,195  as  com¬ 
pared  with  $355,407,  Furrent  ratio 
of  7.4  to  1  compares  with  4.3  to  1  on 
the  previous  balance  sheet.  I  'ash  is 
shown  higher  at  $102,603  aeainstj 
$77,941  and  accounts  receivable  at  1 
$251.6.37  against  $202.99.5  while  in¬ 
ventories  are  reduced  to  $113,735 
from  $175,597.  On  the  liability  side, 
accounts  payable  are  reduced  to  $12,- 
045  from  $76,084  and  taxes  payable 
dropped  to  $11,793  from  $22,9422 

STEADYEARNINGS 
FOR  WALKERVILLE 
BREWERY  IN  1938 

Net  for  Year  Off  Slightly  on 
Small  Gain  in  Sales  Over 
1937 


The  Sherwin-Williams  Company 
of  Canada,  Limited 

Notice  is  hereby  given  that  the 
One  Hundred  and  Fourth  Quarterly 
Dividend  of  One  and  Three-Quarters 
per  cent.  being  at  the  rate 

of  Seven  per  cent.  (7'Jf)  per  annum 
for  the  quarter  ending  May  31,  1937, 
on  the  Preferred  Stock  of  the  Com¬ 
pany,  has  been  declared  payable  to 
Shareholders  of  record  the  15th  day 
of  March,  1939,  and  that  cheques  will 
be  mailed  April  1,  1939. 

Books  not  closed. 

By  Order  of  the  Board. 

P.  W.  HOLLINGWORTH, 

Secretary-Treasurer. 

Montreal,  Que. 

February  2,  1939. 


DOMINION 


IDominion 
Cextilt  Co. 

Ctmitcii 

Notlcm  of  Preferred  Stoch  |fNvirf«n4 

A  DIVIDEND  u(  Ouc  and  Three 
Quarters  per  cent.  (144%)  has 
been  declared  on  the  Prefcrted  Stuck 
of  DOMINION  TEXTILE  COM¬ 
PANY,  Limited,  for  the  quarter  eudiiis 
3tat  March,  1939,  rayable  15th 
April  1939,  to  share  nuldeis  uf  recurd 
3  fat  March,  1939. 

By  order  of  the  Board, 

L.  P.  WEBSTEB, 

Secretary. 

Montreal,  February  22nd,  1939. 


Toronto  Bureau  Tbs  nnanclal  Timaa 

Toronto  —  Walkerville  Brewery, 
l.id.,  showed  a.  small  -increase  in 
.  EA  u  ***  spite  of  a  general 

DuMng  Recent  IVlontnS  l  decline  in  the  fonsnnvptinn  of  beer 

-  --  j  throughout  the  province  of  Ontario. 

No  silver  futures  have  a»  yet  Seen  trar)  states  H.  Radner.  president,  in  the 
e.d  ni  on  the  Canadian  tomniodily  Lx  I  report.  Operating 

change  since  the  start  of  the  year  ,  i-  , 

HIGH  AND  LOW  TRADING  PRICE.S  !  f”'®  !** 

January  ist  to  March  !4th.  .0,49  inc|.  I’®  compared  With  $29...x0<  -D 

Closing  Price  I  ♦he  previous  year,  while  net  profit. 


Delivery 
Month 
Mar  . 
Apr  . 
Mav  . 
June  , 

July  . 
Aug  . 
Sept  . 
Or*  . 
No'-.  . 
Dec  . 
Ian.  . 
FeS  . 
B-P'd 


High  Low 


Range 
Mar.  I  4th. 
42  20  B 

Off  at  42  2^ 

Off  at  Vesi" 

Off  at  41  40 


In  This  Issue 


that  the  offer  has  been  withdraxvn. 


annua!  meeting  m  Mcinti-ea!  on  Tues-jand  in  some  cases  have  shown  sharp 
day,  Mai-ch  21st  a.t  to  a  m.  I  improvement,  hut  higher  labor  and 

other  costs  are  limiting  profits  gains. 
Industry  and  business  generally,  in 
Oanada.  are  watching  closely  extent 


VeOonal  .Rre>/-cne.s 
meeting  in  Mnnrreai 
March  22n‘l  at  noon 


Lfd ,  ann'ia! 
n  VYednesday. 


Both  Stocks  Omitted 


London  Stock  Exchange  1  Announcement  was  made  this  week 
_■  _  by  directors  of  Acme  Glove  Works 

Plans  emergency  iviove  Ltd.  of  their  decision  to  omit  pay- 

-  iment  of  dividends  on  the  hlj  per 

Members  of  the  London  Btdck  Ex-  cent,  cumulative  preferred  and  rnm- 
c'hange  will  hold  a  meeting  March  non  stock  of  the  company  due  at 
28  to  vote  on  a  plan  to  amend  the! this  time. 

deed  of  settlement  lo  allow  a  com-  j  Decision  of  directors  according  to 
raittee  tn  acquire  alernatlve  trading;  the  announcement,  was  based  on 
accommodations  in  “T/mdnn  nr  else-  their  belief  that,  until  business  con 
where  in  the  Fniie.i  Kingdom  tn  case  ditions  show  some  improvement, 
of  need  in  the  event  of  war  or  other  ^  working  capital  of  the  company 
emergency.”  ishoul-l  he  applied  to  the  betterment 

-  of  its  manufacturing  operation  and 

AT'BERTA  BITI.DING  IMPROTES  I  marketing  facilities 
Edmonton.  —  Value  of  .fanuary|  Regular  qiiarterlv  dividends  of 


building  permitj.;  in  Edmonton,  ("al- 
gary  and  Lethbndge  xvas  more  than 
d.ouble  that  of  January.  19S8,  at  $6i,- 
801.  compared  ■with  $.34,106.  l 


Connoisseurs  Will 
Tell  You 


TTiat  the  richest 
wine  of  all  is  Port 
and  they  will  add 

CONVIDOl 
PORT 

is  the  noblest  Port  j 
of  them  all.  There  j 
is  a  reason.  Bot-j 
tied  by  the  same  I 
firm  in  Oporto,  | 
Portugal, 

&  Co.)  si 
and  alwayi 
years  in  wood  be¬ 
fore  bottling. 

Never  sold  in  bulk 
but  in  bottles  only. 

Ask  for  Convido. 


1314  cents  on  the  common  and 
$1.62*2  •'")  *he  preferred  had  been 
paid  since  .luly  2.  1936.  following  a 
reorganization  of  the  company's  ca¬ 
pital  structure. 

Both  Railways  Are 

Considering  Oil  Rates 


o.f  thr  spring  rise  in  business  in  the 
Qiircnjj  Ltd,  .epeeiai  bond  '  Kt.3  tps.  and  possible  effect  of  over- 

hnifler.s;’  meeting  m  Montreal  on -seas  developments  on  export  indus- 
Tbur^day,  MaTh  C3rd.  1  trips  this  coming  season. 

move  Rro,.rL7.f77nnua1  meeting prices  haye  been  easy 
iri  Montreal  -on  Thursday.  March  23rd  *he  past,  week,  offering  little 

at  noon.  encouragement  to  business. 

— -  I  Favorable  underlying  tundamen- 

OoMnir  .ifiims  ltd.,  annua!  meeting  tals  include:  strong  pressure  of 
in  Kina  Fdxvard  Hotel  ,  Toronto. ;  nmne'  seeking  income-producing  In- 
Thursdaj,  March  23rd  at  noon.  i vestment;  low  level  of  industrial  in¬ 

ventories  and  absence  of  marginal 
speculation  on  the  stock  markets; 
trend  toward  the  right  in  govern¬ 
mental  policies  on  this  continent. 
rnryiinrntnl  Kirl'tn.rtd  Motif’s,  annual  factors  will  continue  to  exert 

meeting  in  Toronto,  Saturday,  March  influence 

25th  at  1 1  a  m.  |  '  ‘ 

Rnttond  Paper  Cn 
meeting  in  Xfontreal, 

March  28th  at  noon. 


T'o^tadiav  /-ocoiuofM  c  Co  JAd ,  an¬ 
nual  meeting  in  Kmg.ston  on  Friday, 
March  24'h  a*  -3  r 


TA4..  annual 
on  Tuesday, 


Ballnnd  Paper  Co,  T ,trX .  ann'ia! 
meeting  in  Monti'e;,!  on  Tuesday, 
March  2.8th  at  noon. 

Ca.neidn  \arihern  Patorr  Carp  , 


Toronto — Both  <  anadian  raihvavs 
iare  giving  the  Western  "il  freight 
I  situation  their  fuB  mnsideration. 
G  A  Walker,  solsutor-genoral  for 
the  ePR  ,  told  executives  "f  the 
Alberta  Petroleum  Assnriation  this 
week  in  t  'algarv  as  disettsstons  were 
eommeneed  on  this  important  prob¬ 
lem  At  present  Ameriean  m)  pro¬ 
cessed  in  Ontario  is  given  a  40  per 
cent  per  barrel  prefereni’e  in  freight 
rates  over  Turner  \allev  oil  in  the 
Manitoba  market,  and  oil  producer,-; 
are  bending  every  effort  lo  have 
rate.s  equalized  before  this  part  of 
the  prairie  market  is  lost.  The  in 
(\Y^,,re ! 'Iu6try  has  still  a  month  or  so  in 
jP.  ic*»ni"hieh  to  seek  a  solution  of  the 

,  J  J  *'''®  *’*^-'*-'1'  com 

and  always  aged  301  ponies  win  not  commeni’o  to  ship 
American  refined  produrts  to  Win 
nipeg  until  the  tireat  lyaken  are 
I  open  to  navigation  .'-ome  time  in 
April.  H.  R  51i1ner.  of  Calgary, 
representing  the  producers,  is  at 
present  in  Montreal,  to  confer  with 
I  officials  of  the  two  railways  on  the 
I  question  of  rate  revision. 


Chile’s  Copper  Tax 

Hits  U.S.  Companies 

Now  York  -  -  The  proposed  la.w 
levving  a  progressive  tax  on  copper 
exports  from  '  hile,  whieh  passed  the 
'  hamber  of  Deputies  there  last  Wed¬ 
nesday  night,  will  prove,  if  enacted, 
nual  mepfing  m  Montreal  on  Tuesday,  hurdensome  to  the  Anaconda  Copper 
March  28ih  at  .4  r.in.  :  Mining  t  'ompany  and  the.  Kennecott 

- 7"  I'  opper  Corporation,  the  two  Fnited 

Hitcnmirntm;  teVef  r  o  nf  concerns  which  hat  e  almost 

Ltd.  annual  meeting,  'n  Royal  8ork',  ..  ,  ,  .  ,  ,  j 

Hotel.  Toronto,  on  T'lesday,  March!-*"  '  hile  s  copper  production.  Des- 
"Sth  at  2  p.m  pi'e  the  high  tax,  however,  the  be- 

jbef  IS  that  these  two  companies  can 
namimoa  t'teei  ^  Coal  Carp  /,(d ,;  continue  to  carry  on  their  opera- 
annual  meeting  in  Montreal  on  Wed-'tmns  there,  although  profits  prob- 


ne..-lav,  Xfaci  h  29'h  at  in  a.m 


Horn  tit  roll 
meeting  in 
March  29lh 


VI  lint  real 
at  in.zi  ; 


The  ptea*  at  haittiaej  t  td  .  an 

nua!  meeting  m  Mon;  real  on  Thnr,'- 
day,  viarch  :'.ni  n  ai  no.in. 


Caiterj  1  P'l/.-jr'in-it/  /'’or 
nnal  meeting  in  Montreal 
March  .31st  at  It  a.m. 


Cnatnitrina  tfoir.s  IJel^.  , 
ing  in  Ro^al  Vork  Motel, 
Fndav.  M.irch  .'ll.st  at  11 


ahh  "ill  he  curtailed  sharply 

ltd  annua!  I  designed  lo 

raise  funds  to  finance  the  reconstruc- 
'  jtion  of  i.hc  area  leveled  by  the  earth¬ 
quake  on  .Ian.  24.  would  raise  the 
ineome  tax  on  corpnratinns  in  that 
lonntry  from  18  per  I’eiit  in  23  per 
cent,  fn  addition,  it  provedes  for  a 
small  increase  in  mining  license  fees 
ha.-.ed  on  acreage.  B>>ih  the.se  taxes 
also  would  ap|ih  to  the  i:op|)er  min- 
111  g  iiimpanjes.  but  "onid  he  small 
Conipaied  "itb  the’  levy  nn  copper 
ex  pnrts 


t  td  ,  a  I 
n  f-'rida( 


ill  nnal 


Paper  Ciutlook 


Slight 


in 
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Pac.  Coast  Term. 
Prov.  Transp.  • 
Regent  Knit.  •  • 

R.  Mitchell  .  .  . 

H.  Smith  •  •  • 
Steel  Comp.  «  m 
Walkervrille  •  • 

H.  Walker  .  ,  . 
West.  Steel  •  • 

Geo.  Weston .  • 

Whitehead  Met-, 
Wpg.  Elec.  ,  . 
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Abitibi  ... 

Acme  Glove 
Asbestos 
Ass.  Brew 
Ault  At  Wiborg  . 

B  A-  Oil  ... 

Bell  Tel  .  . 

Brazilian  . 

Bldg  Prod  .  •  9 
C.P.R  .  . 

Can.  Malting  •  . 

Can.  Packers 
Can.  N  Power  . 

Cons.  Bakeries  . 

Cons.  Gas  .  .  . 

Oist.  Seag.  ■  • 

Dom.  Engineer.  , 

Dom  Envelope  . 

Dom.  Stores 
Ea.sl.  S.  Prod.  . 

Easi.  Theatres  - 
Famous  Players 
Ct  Lakes  Power 
Guelph  Carpets  . 

Imp.  Oil 
Int.  Coal  Af  C..  , 

Int  Nickel 

Afining  and  Oil  Companies 
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Ainorad-. 
Arntfield 
Atigite  , 
Baukfield 
Bear  Expl 
Buffalo  Alik 
Capital  Rouvit 
Chestervill- 
C'oniaurum 
Don'vood 
Dorval  Sis*  or 
I  f  ontana  .  , 

;  Franrorur 
I  Gunnar 

I  Gill 
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Laguna  .... 
Macassa 

Malartic  G  f  .  . 
Morris  Kirk.  .  . 
Noranda 

Nat’l  Malartir.  . 
Nickel  Offsets  . 
North.  Empire  . 
Obalski  .... 

Orpil . 

Pamour  -  . 

Powell  Rcu,vn 
Piesdar  Pore.  . 
Raven  River  .  . 
Silhak  Premier  . 
Siscoa  .... 
'pringer  .Sturg.  , 
Sen  Antonio  .  . 
Toburn  .  . 

Lake  Shore  .  .• 
Eldorado  »  h  a- 


after  all  charge.",  includ.ing  income 
tax.  'vas  also  lower  at  '$26,545,  equal 
to  7.1  cent."  per  share  on  the,  375,000 
shares  outstanding,  .ts  against  1937 
net  of  $29,480.  nr  7.8  cents  per  share. 

Liquid  position  of  the  company 
"■as  maintained  at  a.  strong  level, 
Mr.  Radner  pointed  out,  the  ratio 
of  current  assets  to  current  Habili- 
tie.s  being  5  3  to  f,  while,  working 
capital  stood  at  $338,142  compared 
wiith  $353,184  at  Dec.  31,  rj37. 

f'ash  is  higher  at  .$18,329  from  12,- 
127  while  Dominion  bonds  are  un¬ 
changed  at  $121,000  Accounts  re¬ 
ceivable  are  -higher  a*  $29,644 
against  $25,375.  and  inventories  are 
up  at  $239,393  compared  with  $216,- 
992.  f'hief  addition  to  current  liabili¬ 
ties  is  a  secured  loan  from  the  Can¬ 
adian  Bank  of  Commerce  of  $33,000, 
while  accounts  payable  are  higher 
at  $17,427  over  '$14,331.  and  reserve 
for  faxes  is  up  at  $18,852  over  $11.- 
905,  and  divitlend  pa'^ablp  Jan.  16, 
1939.  of  $9,377  is  another  new  lia- 
biUt.v. 

Profit  and  loss  account  shows  little 
change  from  1937  but  earned  sur¬ 
plus  is  reduced  from  $37,529  ai  Dec. 
31.  1937.  to  $17,176  by  payment  of 
$37,520  tn  dividends  in  1938.  and 
declaring  of  dividend  of  $9,377  pay-| 
able  in  1939. 

Montreal  Curb  Approves  Listing 
Of  Provincial  Transport  Shares 

The  board  of  management  of  the 
Montreal  Curb  Market,  has  approved 
for  listing  51.000  additional  shares 
on  no  par  value  of  Provincial 
Transport  Company,  which  will  he 
called  for  trading  on  official  notice 
of  issuance. 

By  supplenientar.v  letters  patent 
dated  February  22nd,  1939,  the  com¬ 
pany’s  authorized  capital  was  in¬ 
creased  from  201,000  shares  of  no 
par  value  to  250,000  shares  of  no 
par  value.  At  present  199,000 
shares  are  issued,  outstanding  and 
listed.  Shareholders  of  record 
March  7th  last  have  been  offered 
rights  lo  subscribe  for  one  new 
share  for  every  four  shares  held  at 
a  price  of  $7  per  share.  Subscription 
rights  expire  at  5  pjn.  on  March 
18th  next. 


THE  STEEL  PO-MPANY  OF 
PANADA,  LIMITED 

PREFERENCE  DIVIDEND  NO.  Ill 
Notice  IS  hereby  given  that  a  divi¬ 
dend  of  forty-three  and  three  quarters 
cents  (tl^ic)  per  share  on  the  Prefer¬ 
ence  Shares  of  the  Cpmpany  has  been 
declared  for  the  quarter  ending 
March  81.  IPit.  payable  May  I,  1989, 
to  shareholders  of  record  at  the  close 
of  business  April  6.  1989. 

By  Order  of  the  Board, 

H.  S.  ALEXANDER. 
Haiiultoii.  Ontario,  Secretary. 

March  8,  1989. 


Tin:  STEEL  rOMPANY  OF 
rWADA,  l.nfITED 

ORDINARY  DIVIDEND  NO.  89 
Notice  is  hereby  given  that  a  divi¬ 
dend  of  forty*  three  and  three  quarters 
cents  (43*4c)  per  share  on  the  Or¬ 
dinary  Shares  of  the  Company  has 
been  declared  for  the  quarter  ending 
March  3  1.  19^^  paj’able  May  I,  1939, 
to  shareholders  of  record  at  the  close 
of  business  April  6,  1939. 

By  Order  of  the  Board. 

M.  S.  ALEXANDER. 

Hamilton.  Ontario,  Secretarv. 

Marcn  «.  I9i<>. 


BRITISH  AMERICAN  OIL 


COMPANY 


BFA 


IpIMITCO 


NOTICE  IS  hereby  given  that  a  dividend 
of  Twenty-five  Cents  (^Jc)  per  share  has 
been  declared  on  the  issued  No  Par  Value 
capital  slock  of  the  Company  for  the 
first,  quarter  ending  March'  3l8t.  193^ 

The  above  dividend  payable  in  Cana 
dian  funds.  April  1st,  I9it).  to  sharehold 
ers  of  record  at  the  close  of  business  on 
the  17t|i  day  of  March. 

'Share  \K^arrant  Holders  will  present 
coupons.  Serial  No.  36.  to  anv  branch  in 
Canada  of  The  Royal  Bank  of  Canada, 
who  will  negotiate  them  at  par,  or  at  the 
London.  England,  J^ranch  of  The  Royal 
Bank  of  Canada,  at  the  buying  rate  for 
sight  exchange-  on  Canadian  dollars,  on  or 
after  .April  Ut.  |03'> 

By  order  of  the  Board. 

H  H.  BRONSDON. 

Secretary. 

Dated  a*  Toronto.  March  lOth,  1939. 


GEORGE  WESTON  LIMITED 

Dividend  No.  13 

MOTlcr  IS  HEREBY  GIVEN,  that  a 
dividend  of  ons  dollar  and  twenty*five 
^ents  f$l  per  share  has  been  declared 
on  the  Preferred  Stock  of  the  above  Com 
panv,  pa vable  on  the  Est  day  of  Maj’. 
I93*’.  to  shareholders  of  record  on  the 
I5th  day  of  April. 

By  order  of  the  Board 

W  H  KEMP- 
Assistant  Secretary 
Toronto,  ^1arc!l  9th,  1939, 


Famous  Players 

Canadian  Cotporation 

LI5IITED. 

NOTICE  is  hereby  given  that  a  quar¬ 
terly  dividend  of  Twenty-five  Cents  (25c) 
per  share  has  been  declared  on  all  issued 
Common  Shares  of  the  Company  without 
nominal  or  par  value,  payable  on  the  31.st 
dav'  of  March,  1939,  to  shareholders  of 
record  Tuesday,  the  Zlst  day  of  March, 
19^9. 

By  order  of  the  Board. 

TH03.  J.  BRAGG. 

Secretary-Treasurer. 

Dated  at  Toronto, 

this  10th  day  of  March,  1939. 


MONETI  rORCUriNE  HINES 

LIMITED 

(No  Personal  Liability) 
DIVIDEND  NO.  3 

NOTICE  is  hereby  given  that  a  divi¬ 
dend  of  three  cents  per  share  has  been 
declared  by  the  Directors  of  Moneta  Por¬ 
cupine  Mines  Limited  (No  Personal  Lia 
bility)  payable  in  Canadian  funds  on 
April  15th,  1939,  lo  Shareholders  of  re¬ 
cord  March  3  Ist,  1939. 

By  order  of  the  Board 

H.  B.  CLEARIHUE. 

Sacrctary-Treasul-er 

Toronto,  Ontorio, 

March  13th,  1939, 


"  sPtC\ 


PETER  DAWSON  LT  D.,  S  C  Q  T  L  A  N  D 


